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WHOLESALE QUOTATIONS OF 





COMMODITIES — Servsiss,, x 





ARTICLE 








Apples: Common........- --bbl 





BNCY wccccccccces 


BEANS: Pea, choice.... 100 Ib 
Red Kidney, choice..... 
White kidney, choice... 


BUILDING MATERIAL: 


Brick, N. Y., delivered, -.1000 


Portland Cement, N. Y., 
loads, delivered..... 


Chicago, carloads...... oe 
Philadelphia, carloads...... 
Lath, Eastern spruce...... 1 


Lime, hyd., masons, N. Y. 
Shingles. Cvp. Pr. No, 1 
Red Cedar, Clear, rail...1000 


BURLAP, 10% -0z. 40-in... -yd -- 


8-0z, 40-in.....--eeeeee 
COAL: fo.ob. Mines. . 
Bituminous: 

Navy Standard. 
High Volatile, Steam: 
Anthracite, Company 





stove ved ues se eePusiocees 


MB covccccece eoeseccocce 
BEE. 65.605 0000 se0ebe svete 
FOR cscs cvcsesee savavenee 


COFFEE, No. 7 Rio. 


Santos No. eae 


COTTON GOODS 


Brown shootings. standard. -” 


Wide sheetings, 10-4. 


Bleached sheetings, stand. 

Medium .....-ccccescccce 
Brown sheetings, 4 yd...... 
Standard prints#....-...+++- es 


Brown drills, standard. 


Staple ginghams. . nee ipes 
Print cleths. 38 %- in. 64x60. 


Hose, belting, duck..... 


DAIRY: 


Butter, creamery extra..... 

Cheese, N. Y., Fancy..... “‘ 
Eggs, nearby, fancy....... 
Fresh, gathered, ex. firsts. . 





DRIED FRUITS: 


Avples, evaporated, fancy. 
Apricots, choice, 1928...... 


Citron, imported, 56-1b. 


Ourrants, cleaned, 50-lb box. 
Lemon Peel, Impt’d....... 
Orange Peel, Impt’d....... 
Peaches, Cal, standard..... . 
Prunes, Cal. 40-50. 25-lb box * 


DRUGS AND CHEMICALS 
Acetanilid, U.S.P.. aoe 1B, 200. L 


Acid. Acetic, 28 deg. 


Carbolic, Can8..-...++- 
Citric, domestic.........-- 


Muriatic, 18’... 
Nitric, 42’......- 


Oxalic, SpOt......++-eeeee . 
Stearic, double ana ie 
Sulphuric, 60’.......-- ; 


‘Yartaric crystalg.. erry. 
Fluor Spar, acid, 98%. 


Ale ‘ohol, — proof U.8.P.. 
* BJoreeees 
as Gonatured, =—_ 5. ore 


Alum, lump. ‘ 
Ammonia. anhydrous. ° 
Arsenic, white........ 
Balsam, Geeniee. 8. 


Fir, Canada........+.+.-- 
a er rere ee 
Beeswax, African, crude... 
Bicarbonate soda, Am... 


Bleaching powder, 


BEG. cv svcewsesccess 100 
Borax, crystal, in bbl...... 
Brimstone, crude dom.... 
Calomel, American.....- 


Camphor, slabs.... 
Castile Soap. white. . 


Castor Oil. No. 1.........- 1 
Caustic soda, 76%..... 
Chlorate potash........+-.+- 
Chloroform, U.S.P......- eee 
Cocaine, Hydrochloride..... 
Cocoa Butter, bulk.......-- 
Cream tartar, domestic.... 
Epsom Salts.........++- 1 
Formaldehyde ..........++. 
Glycerine, C. P., drums.... 


Gum-Arabic, pickec 
Bensoin, Sumatra.. 
Gambage, pipe... 


Shellac, D. O......-eeeees 
Tragacanth, Aleppo Ist. 
Licorice Extract..........-- *¢ 

Powdered ...... esccvccce 

x cocce 


OOt wcccccsccccces 
Menthol, Japan, cases... 
Morphine, Sulp., bulk...... 


Nitrate Silver, crystals 


Nux Vomica, = ee 
Opium, jobbing lots........ ** 


Quicksilver, 75-lb flask 
Quinine, 100-0z, tins. 


Rochelle Salts.......--++.+- 
Sal ammoniac, lump, imp... 
Sal soda, American...... 100 * 
Saltpetre. crystals......... 
Sarsaparilla. Honduras..... 
Soda ash. 58% — eve 
Soda benzoate...........-+- % 
Vitriol, blue.......scceee 
DYESTUFFS. — Bi aie 
Potash, aM.......scccecee Ib 
Cochineal, silver........+++ 


ae "Mad ree 


pA ng (Chicago. 





Sulphate ammonia, 


Sulphate potash bs. 90%..ton 


Re ene 
eS 


eR 
Ps 


ecoee COD 


AVRO Crore 


ee 


sien 


Oats, eh 3 white....cee. 


Pa) 
= 







eli] +44 


ers eSte 
¥ 


ores orergosa oO 


os 
hte 
OU 


: eengeooe cm 
aiaway, ship...c.cclb 


No. 1 Makieslecccs oad sues ok Kd 


Cows, heavy native.......-- 





vo. 1 calfskins............ . 
Chicago City calfskins...... “ + 





7USS: Sunt marks.. 


senna Butts, ie a. ‘light: 


Ww est e rn Hemlock 
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FAS H. “Maple, 4/4”. 
N. -" Pine. 4/4”, Bdge, 









Pig Iron: No. 2X, 
Basic, valley furnace.... 
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Gray Forge, Pittsburgh... . 
No. 2 South Cincinnati.... 
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Coke, Connellsville, oven. Nees 
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Foundry, prompt ship. . oe 
Aluminum, pig = lots) . 
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Thi 
ARTICLE Week von 
Lard, extra, wee st.... -Ib 3: a 
Extra, No. ° 13 3 
Linseed, city raw, carlots. “ + 10.7 rt tn 
Neatsfoot, pure...........5 " 133 x 
Palm, Lagos. acede 03 Tis 15% 
Rosin, first run.....--+---gal ie 
Soya-Bean, tank coast “a 
WINE, 655.6056 a tieiw:é/010 6.4 0, 0:8 Ib 9 ¢ 
Petroleum, Pa. ‘er., at Well. bbl 3.97 9% 
Kerosene, wagon delivery... -gal 15 15 
Mins e — = P. » st. bbls. ** 17 17 
n., lu ark filtered E... ‘' 5 994, 
Dark ps Dae sl [ ret 
WOE, DO8., 220 Ds Deséc exe ly 44 » * 
a 
—- oeeineret com’l., 
rrer err eo 9% 8y 
Ren ‘Lead ‘dry Joep e e100 b 10% 9 
White Lead in” Paste. ; 13% 33 
“ dp’ 
Zine, American.... Le 6, 8% 
WP. RB: . BME 9% $a 


PAPER: News roll, ¢ res 62.00 





Book, 8. S. 6 x 
Writing, tub-sized 10 6.35 
No. cr Re Si go, 10 
Boards; Str8e.. «ss s.05 -ton 52.50 57 8.50 
Boards, wood pulp........ 80:00 80/00 
Sulphite, Dom. bl.....- +100 Ibs 3.40 4. 

Old Paper No. 1 Mix. 42Y, 
2% 5 

PBAS: Yellow Split, dom...1001bs 6.00 6.50 

Pa ou | 0 a ar eee 04 — 65.00 76.50 

PROVISIONS, Chicago: ie 
Beef Steers, ‘best fat...100 11 — 15.40 
Hogs, 200-lb. w’ts..... ‘¢ ‘— 11.00 
Lard, N. Y. Mid. bee ae 2.30 
Pork, mess..... 1 31.50 
Lambs, best fat, natives.. 100 Ibs — 15.00 

eep, fat ew eae = el) 





Short ribs, sides Nec... + 


Bacon, N. Y., 140 down...Ib 17% 15 
Hams, N. Y., 18-20 lbs..... * + 2314 i: 
Tallow, N. Y., sp. loose.... “ + 7 8 
RICE: Dom. Long Grain, Fc Ih 6% 7 
Blue Kose, choice. veneteeee j 4% 44 
Foreign, Japan, fancy ee 44% 3% 
RUBBER: Up-River, fine....lb — 21% 22 
Plan, 1st Latex crude...... “+ 21% io 


SILK: Italian Ex. Clas......1b 5.25 















Japan, Extra Crack...... 5.00 
SPICES: Mace, Banda No. 1. 95 97 
Cleves, Zansibar...........'— 85% 25 
Nutmegs, 105s-110s........ “ 30 36 
Ginger, JQ0ON...scsccss ates 14 oz 
Pepper, Lampoug, black. ee 35 37 
; ngapore, white.... ‘ + 62 58 
. Mombasa, red...... * 30 ‘ 
SUGAR: Cent. 96°......100 los 3.58 36 
Fine gran., in bbls..... ‘* “ + 5.00 590 
TEA: Formesa, enters. oe Lb — 9 
BIRO cccccese Ree 30 a 
Japan, basket fired. Secinteumnre we —— 18 17 
OORSG, SEGRURIR eco cccecice mm 14% 16 
TOBACCO, Louisville: 
Burley Red—Com. sht......1Ib =< 14 
RUNDE Siete kreccss Cnemeee as 12 
— ee Oe ee i oe 14 
SL ee ee “ eo 2! 
Burley —~<coidey “dain P sd “a 3 
Medium ..... mae ai 34 
VEGETABLES: “Cabbage. ‘ , lbsk _— 75 ee 
Onions, Mid., Tex., Yel....bag— 1.00 
Potatoes, | i ee 150-Ib. sack 
Turnips—can., rutabaga...bag 
— Boston: 
25 quot.....0..eIb — 65.72 
ohio ae Ba. Wiles: ” 
Delaine Unwashed......... 38 48 
Half-Blood Combing. . a 42 50 
Half-Blood Clothing. oe 37 43 
Common one i ae = 36 47 
Mich. and N. Y. Fleeces: 
Delaine Unwashed..... 32 43 
Half-Blood Combing......-. ae 38 48 
Half-Blood Clothing. a ee 35 40 
Wis., Mo., and N, E.: 
Halt Blood eorcccccccscces 39 46 
uarter-Blood sstteeeesenee 4 5é 
Southern Fleeces ‘ ‘ 
Ordinary Mediums. amaie ase = 39 52 
W. Va., e02.: Three- 
‘eighths Blood Unwashed. sy 48 60 
Quarter-Blood Combing..... ‘‘ 44 58 
Texas, Scoured Basis: 
ee EO Sa 93 1.15 
Fine, Dy WEE cc weclvesc cq! 88 1.10 
California, Scoured Basis: 
Ree ere 85 1.12 
EY Pree Sauer 78 90 
Oregon, Scoured. Basis: 
Fine & F. M. Staple....... : 94 1.15 
. gS eae _o 90 1.08 
Territory, Scoured Basis: 
Fine Staple Choice......... °° 95 1.17 
Half-Blood Combing.. ae 94 1.15 
Fine Clothing... es 88 1.00 
Pulled: “DOMINO. 5:66 ccccceccs * 1.05 1.20 
Wie COMBIRR. ccc sccccces 90 1.10 
Coarse Combing........... “s 75 80 
CAMIOTMIA BBs. ccccsccccce 1.00 1.15 
_ Fall, Spring, 
WOOLEN GOODS: 1929 1929 
Standard cheviot, 14-0z....yd $1.87 $1.87 
SE wc ccoccdweccnn 2.02 2.06 
SECS, 1S-GB ec cdcciccvevs merge 2.90 2.90 
ney cassimere, 13-0z..... ** 3.00 3.10 
36-in, all-worsted serge. . . 60 51% 
36-in. all-worsted Pan. 55 






. 57 
Broadcloth, 54-in.......... 4.25" 4.12% 





+ Advance from previous week. 


— Decline from previous week. 


* Carload shipments, f.o.b., New York. + Quotationsnominal. 
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DUN’S STATISTICAL RECORD 


1929 
$11,416,209,000 


Latest Week: 
tank ClearingS......2see 0 
‘enke Oil Output (barrels) 2,764,500 2 
Freight Car Loadings.... 1,069,089 1,03 
Failures (number) 425 
Commodity Price Advances 24 
Commodity apg Declines. 31 

Latest Month: 
Merchandise Exports $387,000,000 
Merchandise Imports 401,000,000 
Building Permits 200,637,700 
Pig Iron Output (tons)... 3,898,082 
Unfilled Steel Tonnage..... 4,304,167 
tCotton Consumption (bales) 
Cotton Exports (bales).... 
Don’s Price Index 
Failures (number) 

+Daily average production. 


$9,971,548.000 
2,375,550 


$422,557,000 

353,981,000 
256,153,20 
3,283,85 


591,345 

5.85 $195.691 

1,897 2,008 
tDomestic consumption. 











THE WEEK 


"HAT has been an especially eventful and interesting half 
year is closing now with comparative stability in finan- 
cial circles, and with various strong points in the commer- 
cial situation. A renewed tightening of money rates has 
not unnaturally preceded the notably large July settlements, 
but severe tension apparently is not foreshadowed, and the 
stock market has extended its recent advance. Considering 
the extremes to which speculative movements have been 
carried in the last six months, the present absence of dis- 
turbance in this quarter is helpful to sentiment, and is sup- 
ported by a number of constructive elements in mercantile 
and industrial channels. Sharply divergent results in trade 
are disclosed and some obviously unsatisfactory phases ap- 
pear, yet uniformity of trends was hardly to be expected, 
in view of the steadily widening ramifications of business. 
Special problems, moreover, have been a complicating in- 
fluence in some lines, but it is reassuring that, despite these 
difficulties and the increased possibilities of financial embar- 
rassment, the failure record reveals a lessened mortality. 
That fact is true both of the total of defaults and their 
liabilities, and the exhibit is the more gratifying when allow- 
ance is made for the keen competition in selling. The lat- 
ter aspect is reflected in relatively low prices for many com- 
modities, yet DUN’S comprehensive list of wholesale quota- 
tions shows only a small excess of declines this week. The 
only important change in general conditions of late has bee: 
a distinct gain in the retail turnover under the stimulus of 
sustained warm weather over a wide area, and the turn for 
the better in this field, although belated, has given encour- 
agement to the interests directly involved. It has, further- 
more, furnished a new proof of a well-sustained public buy- 
ing power, notwithstanding a reduced employment of 
workers in some industries through labor troubles or other 
causes. A railroad freight traffic that remains above any 
Previous volume for this period also affords convincing 
evidence of a heavy flow of goods into consumption, and 
nearly every group of merchandise contributed to the rise 





reported in the latest statement. It is a time now when 
a normal Summer contraction of activities in different 
branches of enterprise is to be looked for, but it is a 
striking feature that the slowing down at steel mills is less 
marked than usual and is occurring chiefly because of high 
temperatures and long-continued wear and tear on equip- 
ment. That phase, while not representative of the business 
situation as a whole, clearly could not prevail without an 
expansion in some other leading departments of manu- 
facture. 


It was to be expected, with the midyear settlements im- 
pending, that the local call money market would move to 
a higher basis. Sums to be dispersed in interest and div- 
idends on July 1 will be unusually large, and preparations 
had to be made to meet these important operations. Hence, 
it was not surprising when the call loan rate, from 7 per 
cent. early in the week, was advanced to 10 per cent. That 
figure represented the highest point touched up to the close 
on Thursday, and it has been exceeded on more than one 
occasion this year. The renewed tightening in money did 
not stop the advance in stock prices that has been under 
way for some time, and a number of new high records were 
attained during this week’s trading. Practically the whole 
list was stronger, but the utilities and the rails were the 
leaders, and increased activity indicated a resumption of 
outside participation. 


Although complete data are not yet available, enough 
has been shown to warrant the statement that the business 
mortality for the half year now ending will disclose a con- 
siderable reduction. Estimating a part of the last week 
of June, it appears that the number of commercial failures 
in the United States for the first six months will be about 
5 per cent. under the total for the same period of 1928, 
while a decrease of more than 6 per cent. in the liabilities 
is suggested. More than that, the number of insolvencies 
also is likely to be less than was the case in the first half 
of 1927, and the indebtedness promises to be some 16 per 
cent. smaller than the amount reported for the earlier year. 
From the figures for the first half of 1922, when the record 
was especially adverse, the latest returns foreshadow a 
numerical decline of approximately 9 per cent. and a de- 
crease of about 37 per cent. in the indebtedness. In 1928, 
for the half year, liabilities also fell off, but the number of 
defaults increased. 


This week closed a remarkable half year in the steel 
industry. When June ends, a decided slackening of opera- 
tions usually is witnessed, but the present situation shows 
a departure from the customary experience. Some Summer 
contraction of activities has developed, but it is slight and 
has resulted chiefly from the handicap of hot weather. More- 
over, restraint has been imposed by months of exceptional 
pressure on equipment, necessitating repairs. It is a signifi- 





4 DUN’S REVIEW 


cant fact that, while buying has been diminishing in vigor, 
there has been no general decline in demand. Even with 
the reduced production schedules of some companies, the 
automobile industry continues to take steel in large vol- 
ume, and other important consuming interests have not 
given any indication of curtailing their purchases suddenly. 
Meantime, pig iron sales have made some gain, especially 
at St. Louis and Pittsburgh. 


Another week of warm weather over a large area of the 
country has further stimulated activities in textile markets. 
The chief gain, as was to be expected, has been in the retail 
field, where Summer goods have been flowing freely into 
consumption. Some previous records of turnover have been 
surpassed, notably in cotton dress fabrics and cotton dresses 
of printed designs. Other seasonal merchandise has par- 
ticipated in the heavier distribution, and one result has been 
to cause an improved sentiment among merchants. There 
is some modification of the better conditions because of a 
threatened strike in the New York cloak and suit industry, 
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which has raised fears that 30,000 workers may be affecteg, 
On the other hand, labor troubles in the Southern seetioy 
are being eliminated gradually, and the rate of output iy 
textile lines, as a whole, remains relatively high. 


It appeared for a time this week that the rise in hid 
prices might be checked, yet further advances occurrea 
after buyers had temporarily held off. Reports were heapj 
around midweek of tanners securing native stock at 17%, 
in the West, but the quotation was later forced up to 1% 
That figure represents a considerable recovery from the 
low point this year, but is 44c. under the basis prevailing 
in this week of 1928. In response to the strengthening of 
raw material markets, more firmness and some price jp. 
creases have developed in the leather trade. The change ha; 
been principally in sole leather, yet somewhat better advices 
have come from the upper leather end in respect of the yo. 
ume of new business. Similarly, local footwear conditions 
have become more satisfactory, with certain factories jp 
Brooklyn running practically at full capacity. 





GENERAL BUSIN 


Eastern States 


BOSTON.— Retail trade has been quite active this week, 
but activity in manufacturing and distributing lines has 
been only moderate. The wool market has experienced an- 
other dull week, though there has been some call for the 
medium grades at somewhat easier prices. Quotations on 
the finer qualities are lower, with but few sales. The goods 
market is somewhat slower, and the mills are not getting 
quite so many new orders as has been the case for the past 
few weeks. Receipts of wool in Boston to date have been 
126,995,800 pounds, as compared with 147,257,300 pounds 
to date last year. Shipments have been somewhat larger 
than they were last year. Worsted yarns are slow, but 
prices are firm. 

Cotton consumption in the New England States during 
May amounted to 141,581 bales, as compared with 113,105 
bales for May, 1928. Currently, the New England mills are 
buying the raw material very conservatively. The sale of 
cotton goods in the primary markets during the week has 
been moderate and prices are firm. The demand at retail, 
however, appears to be expanding. Cotton yarns continue 
without much price change, and a fair amount of business, 
in the aggregate, has been transacted during the week. 
Weaving yarns have the best call. 

Hides are active and prices have advanced sharply. 
Leather also is advancing, but thus far the demand has 
expanded only slightly. Labor troubles have somewhat 
affected the operation of plants in Boston and in some of 
the outlying centers. Shipments of shoes from Brockton 
for May were 49,617 cases, an increase over those of May 
last year of 14,852 cases. Shipments from Haverhill for May 
were 40,306 cases, as compared with 25,862 cases produced 
in May a year ago. Shipments for the five months show an 
increase of 30 per cent. over those for the same months of 
last year. Manufacturers of men’s shoes now have their 
new fancy lines on the road, and are expecting a good re- 
ception from the trade. New orders for tanning materials 
are light and some price reductions are reported. Dyestuffs 
are slow, with prices steady. Industrial chemicals are 
quite active. 

Pig iron sales for the week amounted to about 5,000 tons, 
of which about 2,600 tons were taken by the local factory, 
previous quotations being maintained. Business in heavy 
building materials is moderate, and there is a slight improve- 
ment in New England building lumber, which for the past 
two weeks had been rather quiet. In Massachusetts, 39 
towns and cities report building permits for May of 20,183,- 
628, which was 37 per cent. larger than the total for May, 
1928. Contracts awarded in New England during the week 
amounted to $5,485,600, as compared with $7,838,700 for the 
corresponding week of last year. 


ESS CONDITIONS 


Hardwood flooring is more active, and there is a goo 
demand for other kinds of hardwood, principally from the 
automobile trade. The call from the furniture trade at 
present is rather light; prices are firm. Furniture at retail 
continues to sell rather slowly. Retail sales of automobile 
have been rather light during the past few weeks, but there 
has been a slight increase in the call for tires and supplies, 


NEWARK.—The volume of business for the first six 
months, as registered by figures furnished by the Clearing 
House, was slightly in excess of that of 1928. Seasonable 
weather favors retail sales in lightweight apparel, suitable 
for Summer and seashore wear. Well-advertised sales, of: 
fering price concessions in textile lines, have stimulated the 
volume. Demand for radio equipment has quieted down, but, 
in other respects, electrical supplies are in good demanié. 
The call for new automobiles is nearly as strong as it was 
last year at this time, while accessories are selling well. 
Some dealers state that, on account of competition, profit 
margins are slight. 

Weather conditions favor increased activity in heavy 
construction work, but building for residences and apart 
ments is less active than it was a year ago. Dealers in lum 
ber and building materials state that there is a fair demant, 
but it is less marked than for some time, though prices are 
fairly steady. In the manufacturing and industrial section, 
there appears to be little change, though activities in nearly 
all lines are well sustained for the Summer. The second 
half of the year is being entered upon with reasonable con 
fidence. 


PHILADELPHIA.—The warm weather during the wee 
turers, especially those producing women’s apparel, have 
been rushed with repeat orders. In fact, there is a distinct 
shortage in some lines of merchandise, as the manufacturets 
are so occupied now with their Fall lines that they cannot 
take the time to devote to the orders which retailers neg 
lected to place early in the season. Business in the dy 
goods trade is fair, although orders are being kept clos 
within the limits of actual requirements. In traveling bag 
and suitcases, the situation is about the same, in spite d 
the fact that retailers are buying a little more freely that 
they did a year ago. Although there was a slight recessiol 
during the week in the output of hosiery, outlook for Fal 
is encouraging. 

Manufacturing of leather belting is on the increase, the 
leading producers reporting bills for May ahead of thos 
for May, 1928. Shipments up to a recent date were a littl 
more than those for the same period of May, 1928. Witt 
manufacturers of hardware, business is being fairly wel 
maintained. Automotive equipment dealers and distributo® 
find business running about 8 per cent, ahead of the record 





a a or 


3, 1929 


affected, 
N section 
utput in 


: in hide 
occurred 
re heard 
At 17M, 
D to 18%, 
rom the 
revailing 
ening of 
price jn. 
ange has 
” advices 
the vol. 
ditions 
Ories jn 


lemand. 
it was 
ig well. 
, profit 


heavy 
apart 
in lum- 
emand, 
ces are 
section, 
nearly 
second 
le con- 


e week 


DUN’S REVIEW 5 


June 29, 1929 


of last June. With dealers in autcmobiles and trucks, busi- 
ness is satisfactory, although it shows a declining tendency. 
There has been a slight recession in the iron and steel 
business during the week. The volume of building is some- 
what below that of last year at this time. Competition is 
rather close and this is depressing prices somewhat. There 
is the usual volume of business on hand, but a large amount 
of this work was secured months ago. The wool business is 
rather uneven and difficult to get. There has been some 


little pick-up within the last ten days, and dealers are look- 
ing forward to a profitable month. Some mills are work- 


ing on a full-time basis. 


PITTSBURGH.—With Summer weather prevailing, there 
is considerable activity in seasonable lines and retailers re- 
port a fairly good volume of sales. Jobbers in men’s and 
women’s wearing apparel report a fair demand for filling 
purposes, and there also is fair activity in sporting and 
camping equipment. Sales of shoes are quite numerous, 
but average small. Some orders for future delivery are be- 
ing placed, but the total amount is not large, as yet. Dry 
goods trade is fair, with some orders for Fall being re- 


ceived. There is a slightly better demand for building mate- 


rials, including builders’ hardware, lumber, and kindred 
items, although the total business is somewhat lower than it 
was a year ago. Demand for groceries and provisions is 
rather quiet, although slightly better than it was a year 


ago. 
"While high temperatures have resulted in a slight reces- 
sion in industrial operations, steel plants continue to main- 
tain an unusually high rate of operations for this period 
of the year, and orders are reported holding up excep- 
tionally well. While the volume of new business in the 
plate glass line shows a slight falling-off, conditions con- 
tinue unusually good for this season of the year, and the 
total output is estimated at about 15 per cent. greater than 
it was a year ago. Production of window glass still is be- 
low the seasonal average with demand quiet, although im- 
proving slowly. Manufacturers of electrical and radio equip- 
ment are estimated to be operating at 75 to 80 per cent. of 
capacity, with demand for certain lines of equipment fair. 
Sales of sanitary and heating equipment show some improve- 
ment, and plants are operating at a fair rate. Another 
sharp increase is reported in the production of crude oil, 
the total for last week being the highest on record. 

Production of bituminous coal shows a slight increase 
over that of the preceding week, and is about 10 per cent. 
greater than it was a year ago. There is a slight improve- 
ment in demand, and stocks in consumers’ hands are re- 
ported lower than they have been for a number of years. 
Prices, however, continue at a very low level, and Western 
Pennsylvania grades of run-of-mine coal are quoted, per net 
ton, as follows: Steam coal, $1.25 to $1.75; coking coal, 
$1.50 to $1.75; gas coal, $1.65 to $1.75; steam slack, 80c. to 
90c.; and gas slack, $1 to $1.10. 


BUFFALO.—More seasonable weather the past week has 
created a noticeable quickening in retail sales of seasonable 
merchandise. Contributing to this is the demand for 
women’s wearing apparel, men’s wear being a close second. 
House furnishings also have shown an upward trend. Re- 
tail distribution is expected to show a marked increase with- 
in the next few weeks. Some doubt, however, is expressed 
as to whether retailers will be able to more than even up 
with their sales of one year ago. 

Sport goods and camp equipment are in demand, and com- 
pare favorably with the sales total of one year ago, not- 
withstanding a late season. Hardware and building ma- 
terials are moving along lines of demand, with sales fully 
up to those of one year ago. Stocks, as a rule, are being 
kept down toa minimum. The retail distributor apparently 
1s In a much better position to meet bills promptly, owing to 
the present system of buying only for immediate needs. The 
outlook for Summer business is regarded as good. 


Southern States 


ST. LOUIS.—Retail business has improved somewhat, 
and is now fairly satisfactory in the city, but improvement 
in the rural districts has been better, as road conditions 
have Improved and farmers have commenced to realize on 
this year’s products. Wholesale dry goods, shoes, millinery, 


furnishing goods and women’s garments are about normal. 
Shoes and men’s clothing are fairly satisfactory, with fac- 
tory operation for the principal interests about 90 to 95 
per cent. of capacity. 

Automobile distributors report the demand to be holding 
up weil, tire and accessory houses are busy, and the con- 
sumption of gasoline and oils is heavy. The petroleum 
industry is improving. The wholesale hardware trade has 
improved, with a somewhat better condition in the building 
industry, by reason of the settlement of the strikes which 
have been hampering building operations for some time. 
New projects, so far, have been considerably less than they 
were a year ago, as financing has been delayed by high 
money rates. ; 

The wholesale coal trade is almost at a standstill. Retail 
yards have been doing scme business supplying the domestic 
trade with their next Winter’s supply, but these yards are 
practically all well stocked, and mine operation in the 
southern Illinois fields is at a minimum. Furniture business 
still is considerably below last year’s average, but of late 
has shown some improvement, and houses specializing in 
travel requirements report a good demand, while practically 
all classes of sporting goods are having a good season. 

The flour trade is naturally quiet just now, with the old 
season drawing to a close, and no price basis yet established 
for the new wheat. Buyers are contracting now only for 
immediate requirements, which, however, is bringing a fair 
velume. Shipping directions on old contracts are fair. Few 
offers of new flour are being made, although new wheat is 
beginning to move. 


BALTIMORE.—The first half of the year, which is now 
drawing to a close, has been generally satisfactory from the 
standpoint of both production and distribution, and, while 
activity is expected to recede somewhat during the Summer 
months, the seasonal decline thus far has been comparatively 
mild and there certainly are no evidenzes of a general de- 
pression. The credit situation is improving, the, employ- 
ment status is more favorable than it was earlier in the 
year, due largely to many seasonal outdoor activities, and 
during the past ten days the weather has been more normal, 
which fact has imparted an impetus to the distribution of 
Summer merchandise. 

There has been a slight drop in operations in some 
branches of the steel industry, due to a lessened demand 
from the automotive line and also from the building con- 
struction industry, but business from railway equipment 
houses and the electrical supply trade continues to hold up 
well for this period of the year. Local rolling mills still are 
running at capacity, and the current year promises to be 
one of the most profitable in the history of the industry. 
The sustained activity of machinery and tool plants is 
gratifying and booked orders insure a continuance of the 
present productive rate for some time to come. The rapid 
development of the aviation industry undoubtedly is a potent 
factor in the situation and is creating an expanding market 
for all kinds of mechanical supplies. Recent sales of farm 
implements record an increase, and there still is a strong 
demand tor copper and other metals and alloys. 

Wholesale hardware distributors report an improvement, 
despite the fact that sales in some departments still are 
lagging. There also has been better buying of paints and 
wallpaper. Shipyards are reasonably active, but operations 
are confined largely to reconditioning work. The coal in- 
dustry offers no evidence of any improvement and the 
bituminous division, especially, continues in a depressed 
condition with an apparent relief in sight. The oil industry, 
which has been gradually recovering its equilibrium after 
a prolonged period of instability, is again menaced by over- 
production, recent control movements evidently having 
failed. Prices of gasoline and other refined products are 
being sustained, however, by the currently heavy consump- 
tive demand. Local straw hat manufacturers are not faring 
as well as in former vears, due to keen foreign competition; 
it is said that the imports of this type of headgear now 
supply 60 per cent. of the domestic consumptive demand, 

Recent high temperatures have stimulated the demand 
for lightweight clothing and other hot weather apparel, thus 
partly compensating for the business lost during the back- 
ward Spring season. The wool business is quiet, however, 
and buyers are holding off for price concessions; the dry 
goods and millinery lines also report some improvement. 
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Chain stores and mail-order houses are gradually expand- 
ing their volume, but department store sales are not up to 
expectations. There is a seasonal slackening in radio sales, 
but business during the first half of the year has been emi- 
nently satisfactory. Houses specializing in sporting goods 
and athletic merchandise are transacting a good business. 


NORFOLK.—Business is not measuring up to last month’s 
expectations. Prices received for berries, cabbage and 
potatoes have been unsatisfactory. A large part of last 
year’s peanuts still are in first hands, owing to low prices. 
Money continues tight, making it necessary for fertilizer 
manufacturers to carry over many accounts. City banks 
are taking care of commercial borrowers, but are restrict- 
ing new loans on real estate. The retail trade is fairly good. 

Manufacturing is on a better level, practically all plants, 
with the exception of the fertilizer industry, are operating 
on full time. The automobile industry is active, a local 
assembling plant having found it necessary to increase its 
force. A large pickle plant has resumed operations and a 
bag factory is rapidly approaching capacity production. 

LOUISVILLE.—tThere has been a little improvement in 
the local trade situation, more seasonable weather bring- 
ing with it an increased demand for all kinds of wearing 
apparel. Some of the department stores find that their 
sales-total is ahead of that for the same period of a year 
ago. The movement of luggage also has been accelerated 
with the advent of the Summer weather. Some dealers in 
trunks and leather goods report that their sales of luggage 
thus far this year are 10 to 15 per cent. over the 1928 
record, while in the automobile trunk section, sales are 75 
per cent. in excess of the total of 1928. 

In the furniture trade, business in occasional chairs is 
fair, while demand for living-room suites is good. Manu- 
facturers of men’s hats report May business 12 per cent. 
ahead of that for May, 1928, with volume well sustained 
thus far in June. Local manufacturers of dolls are some- 
what behind their sales volume of last year, chiefly because 
they were late in getting their men on the road. 

There has been an improvement in the hardware trade 
during the last ninety days, with business running well 
ahead of last year’s. In automobile accessories, sales each 
month are showing an increase over the record of the corre- 
sponding month of last year. There has been an increased 
demand of late for electrically-driven tools. Although there 
is a slight seasonal depression just now in the roofing trade, 
business thus far this year has been satisfactory. 

Sales of paints and varnishes are showing a satisfactory 
increase. Bricks, lumber and building materials, as a whole, 
are somewhat sluggish of movement just now, but prospects 
for Fall are encouraging. Although current sales of cut 
stone and marble are less than they were a year ago at this 
time, the estimates being made show that there will be suf- 
ficient work to keep the trade well engaged during the bal- 
ance of the year. Dealers in salt report business fair for 
this time of the year. 


MEM PHIS.—Favorable weather has brought more cheer- 
ful advices from the entire territory as to crop conditions. 
There has been no interruption to cultivation and in sections 
where planting was delayed by flood conditions this has been 
possible, even though chances are regarded as against satis- 
factory yield. Temperatures have been seasonal, but the 
cotton crop is more or less backward in part of the terri- 
tory and undersized, showing lack of thorough soil prepa- 
ration, and also because of lateness. 

The boll weevil menace is believed to have been somewhat 
lessened by the hot and dry spell, although it still is re- 
garded as serious, especially should there be showers later. 
Buying of feedstuffs is for immediate needs only, but, be- 
cause of limited supplies in the territory and advancing 
trend of prices, expense bills are running larger than was 
expected and mean added cost to growing cotton. Mer- 
chandising reports are no worse, and Summer demand is 
fairly satisfactory. There is an inclination to await more 
definite views on the crop outlook. Stocks in all hands are 
in a healthy condition. 





Grain exports from the United States during the week ended June 
25 were 1,144,000 bushels, compared with 2,091,000 for the week 
previous and $28,000 for the corresponding week last year. 
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Western States 


CHICAGO.—The high level of trade activities in the 
Chicago territory, which was inaugurated two weeks agy 
with the advent of Summer weather, is being weil maip. 
tained. The improved demand for merchandise hag ex. 
tended itself to nearly all lines excepting, of course, thoge 
that normally experience a decline during warm weather, 

Considerable impetus was given to trade by a genera] 
merchants’ convention which drew 1,500 buyers from nearly 
every State in the Union. The railroads offered reduced 
rates for the occasion and various local organizations made 
arrangements for assisting the visitors in their work. Both 
wholesalers and retailers reported large increases in orders, 
A big turnover was marked in the following lines: Women’s 
wear, shoes, furniture, especially porch furnishings, camp 
equipment and refrigeration appliances. Sales of the old 
type ice box made a good showing, compared with sales of 
the new electric refrigerators. 

Department stores, both in the “Loop” and in the outly. 
ing districts are pushing vigorous sales campaigns. Manv- 
facturing activities have seemingly averted the usual Sum. 
mer slump. The output of radio sets, however, is an 
exception to the trend. Only a few companies are maintain- 
ing their Spring schedules. 

Packers report that the demand for fresh meats has eased 
off somewhat, but sales of smoked meat have shown a cor- 
responding gain. The livestock market was generally quiet, 
with prices showing smail declines. Strictly grain-fed prod- 
ucts, however, were in demand and toward the middle of 
the week hog prices recouped some of their earlier losses, 

The local produce exchange has been in the doldrums for 
a week. Prices on both butter and eggs were depressed by 
heavy supplies and this weakness was considerably accen- 
tuated by vigorous raids by the bearish faction. 

Building operations, while improved over those of last 
week, still show up rather badly when compared with those 
for the corresponding week last year. Building permits 
for the week totaled 152 with a projected value of $5,192,200. 
Permits for the same week last year were 213. The demand 
for building material has improved considerably, but the 
orders have been coming principally from the railroads. 


CINCINNATI.—The first half of the year terminates 
with the industrial situation presenting no unusual features. 
Business continues with a rather uneven trend, but the level 
of activity in several major groups is somewhat ahead of 
that for the corresponding period of 1928. Conservative 
trading has characterized general commercial lines and new 
business is being placed with a degree of hesitancy. Good 
weather conditions and special sales are giving impetus to 
the movement of Summer apparel, and several of the lead- 
ing department stores report gains in sales volume during 
the current month. The jobbing trades are entering the 
usual quiet period, although road salesmen are remaining 
in their respective territories longer than is ordinarily the 
case at this time of the year, as merchants are buying fre- 
quently and in smaller quantities. 

Manufacturers of overalls, jackets and work clothing are 
operating on steady production schedules. Considerable de- 
ferred buying has developed, following the reaffirming of 
denim prices on a basis of 17c. for standard grades, which 
quotation will be continued throughout the third quarter. 
Buying, however, is largely for immediate needs, and quick 
shipments are specified, indicating that retail stocks are 
low. The millinery trade still is backward, and the Spring 
season results were not entirely satisfactory. White felt 
and silk hats, in the cheaper grades for Summer wear, are 
in demand. 


CLEVELAND.—The local retail trade continues fairly 
active, brought about iargely by favorable weather con- 
ditions, which stimulated the demand for warm weather 
merchandise. Lines running strong include clothing of all 
kinds, furniture and household goods, camping and travel- 
ing accessories, building material, automobiles, tires and 
accessories. Jobbers in most of these lines report conditions 
favorable, and manufacturers are running at about normal 
gait. The clothing factories are between seasons, having 
practically closed up their Summer goods activities, and 
are about to begin on Fall and Winter stocks. 

The metal industries are running at near capacity, for the 
most part, most of the steel] mills continuing the high level 













> In the 
ekg ago 
il main. 
has ex. 
ey those 
ather, 
general 
n nearly 
reduced 
1S made 
Se Both 
orders, 
Vomen’s 
Sy camp 
the old 
sales of 

















> Outly- 
Manv- 
1 Sum. 
is an 
intain- 









$ eased 
a cor- 
quiet, 
1 prod- 
dle of 
ses, 

ms for 
sed by 
accen- 













f last 

those 
rmits 
2,200. 
‘mand 
t the 




































al 















June 29, 1929 


set earlier in the Spring. The usual Summer lull has not 
yet set in. A somewhat better demand is reported for 
bituminous coal, incidental to the Lake trade. Prices con- 
tinue fairly easy for most run-of-mine grades. The grocery 
and provision markets are about normal, both in volume of 
produce received and in the consumption, while prices re- 
main firm. 

DETROIT.—Warmer weather is aiding retail business to 
a considerable extent, and seasonal merchandise, wearing 
apparel, hats and shoes are moving with more freedom. 
The general trade trend is somewhat quiet, as a whole. 

In industrial quarters, a slowing down is evident. Peak 
production in the automobile field evidently is past and some 
reducticn in employed forces is evident. This condition is 
likely to continue for the balance of the year, with a grad- 
ually-curtailed output. Unemployed forces show some in- 
crease over those of recent months. Wholesalers and job- 
bers report a fair trade in general, but customers are not 
stocking heavily. 

TWIN CITIES (Minneapolis-St. Paul).—Reports of con- 
ditions in this territory are largely colorless but, on the 
whole, are quite encouraging. At this season of the year 
both wholesale and retail merchants are closely watching the 
progress of grain crops, and there will be, as usual, more or 
less marking time until the approach of harvest. It would 
appear that up to this time moisture precipitation has been 
fairly evenly distributed and reasonably ample. Wholesale 
dealers in clothing, dry goods, notions, and of most lines of 
staple merchandise report sales keeping up well, and it now 
appears that the volume of wholesale trade in this section of 
the country for the first half year will be ahead of the totals 
for the first half of 1928. . 

This of course, reflects a rather satisfactory volume of 
retail trade, of which mail-order and chain-store organiza- 
tions are apparently obtaining their full share. Manufac- 
turing industries generally continue to enjoy the activitiy 
which has prevailed for months, although flour manufac- 
turers have had a rather dull market of late. There is some 
unemployment growing out of lack of activity in building, 
but the situation is apparently not serious. Railroads are 
doing a better business than they did a year ago, and the 
general trend of business activity appears to be upward. 


KANSAS CITY.—Reports of the leading jobbers in men’s 
furnishings, groceries, drugs, dry goods, hardware and im- 
plements show that June volume to date is slightly leading 
that of the similar period a year ago. Manufacturing of 
work clothing and house dresses also shows more favorably. 
Livestock receipts continue heavy, with some development 
of irregular prices, but nothing unfavorably noted. Grain 
receipts last week were very heavy, thus far this month 
having been several times greater than they were a year 
ago. Elevator stocks are correspondingly heavy. Mills are 
active on old business, and new inquiries are fairly liberal. 


Pacific States 


LOS ANGELES.—There has been very little change the 
past week in general merchandising. Continued favorable 
weather has been reflected in an active demand for Summer 
merchandise, both in wearing apparel and home furnishings. 
Sales of automobiles and accessories show substantial in- 
creases over those for the same period of last year. Industry 
generally continues to operate at high seasonal levels. The 
extent cf activity is reflected in sales of electrical energy, 
which show increases in consumption of about 7.5 per cent. 
over the record of June, 1928. Automobile tire plants are 
operating to capacity, leading manufacturers reporting pro- 
duction from 34 to 45 per cent. in excess of last year’s 
record. Production facilities are being steadily increased. 
New building in Los Angeles and vicinity is at about the 
same level as a year ago, the total for the first five months 
oe 8 per cent. over that for the corresponding period of 
ast year. 

A record volume of commerce passed through the Los 
Angeles Harbor during the past month. Reports for May 
Zlve the value of cargo at $92,367,000, an increase of 4 per 
cent. over the total for April, and about 19 per cent. over 
that for May of last year. Foreign imports gained 99 per 
cent. in tonnage, and about 35 per cent. in value. Foreign 
exports increased substantially over those for the same 
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periods of the year previous, and credits are reported in a 
satisfactory condition. The agricultural] outlook generally 
is very favorable, especially in the Imperial Valley. 


SEATTLE.—The volume of automobile conditional sales 
contracts filed for Seattle and vicinity during the week ended 
June 14 totaled 727, against 783 for the week just previous, 
and 655 for the week ended June 10, 1928. The retail hard- 
ware trade was quiet during the first two weeks of June. 
Seasonal equipment shows no material increase. Alaska 
trade with the wholesale houses is at its height, and in 
volume somewhat ahead of that of last year. 

Continued cloudy and rainy weather has retarded retail 
paint sales. A ded¢line of about 10 per cent. is shown, com- 
paring the record for the first two weeks of June with that 
for the like period of 1928. Foreign trade of the Washing- 
ton customs district during April shows an increase over 
that for the like month of 1928 amounting to about $2,000,- 
000 in exports, and $3,397,000 in imports. 

The North Pacific charter market revealed one of the 
softest periods in recent years within the last two weeks. 
Off-season dulness is held accountable. Building construc- 
tion for Seattle shows an improvement regarding the total 
value of all projects. New commercial structures are re- 
sponsible. The detached residence building program is be- 
low that of a year ago. 


PORTLAND.—Business is settling down in most lines to 
the customary Summer conditions. Retail distribution in 
the city is of fair volume, with seasonable merchandise 
attracting most attention. Orders received by jobbers from . 
agricultural districts reflect the favorable farming outlook. 
There still is a surplus of unemployed workers, but the 
number is being reduced by canning, fishing, building and 
general construction work and will be further lowered when 
the fruit and grain harvest is under way. 

The fir lumber market is slower, but the general price 
level has been only slightly affected. A majority of the 
mills have taken the equivalent of a week’s production out 
of their cut since the middle of last month, and the output 
again is almost back to normal, which has served to offset 
the lighter demand. Buying by Middle Western yards has 
fallen off, but many of the orders placed cali for immediate 
shipment of hard assortments, on which price concessions 
are not made. While the export and Atlantic Coast trade 
is less, the California cargo and rail markets are holding up 
fairly well, with only minor price fluctuations. The car 
material demand has continued longer than it usually does. 

In the pine industry, the Fall and Winter cut is coming 
into shipping condition and the mills are cleaning up their 
order files to the lowest point reached for several months. 


(Continued on page 15) 





Record of Week’s Failures . 

THE insolvency record for the United States this week 

makes unusually close comparisons with the returns for 
earlier periods. Thus, the 425 failures this week are closely 
in line with the 427 defaults last week, and also with the 
426 insolvencies two weeks ago. Moreover, the present total 
is practically identical with the 423 failures of this week of 
1928. Fewer defaults occurred this week than last week in 
the East and the West, slightly more than offsetting in- 
creases in the South and on the Pacific Coast. Comparing 
with the figures for a year ago, declines are shown in the 
South and the West, but do not quite counterbalance in- 
creases in the East and on the Pacific Coast. Both actually 
and relatively, insolvencies for more than $5,000 of liabilities 
in each case are higher this week, numbering 249, against 
231 last week and 216 a year ago. 

Only a small change is noted in Canadian failures this 
week, which number 40. That total is a little above last 
week’s 38 defaults, but is less than the 47 insolvencies a 
year ago. 


Week Wee Week Week 

June 27, 1929 June 20, 1929 June 13, 1929 June 28, 1928 
SECTION Over Over Over Over ’ 
$5,000 Total $5,000 Total $5.000 Total $5,000 Total 
pS eer eer 108 147 104 157 115 164 85 146 
BORD, onreadeces 55 6-118 44 91 63 103 61 115 
WEAN 25 anaciee xcs 62 107 65 125 63 107 5506 «116 
PAGES co escc cee 24 58 18 Fi 20 52 15 46 
Oo Sivas 249 425 231 427 261 426 216 423 
Canada .cccccose 18 40 19 38 19 33 26 47 
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PAPER BOX BUSINESS STEADY 





Although Sales of Some Items Increased, Gen- 
eral Volume Goes Little Ahead of 1928 


N the average, both productive and distributive schedules 

in the paper box trade are on a par with those of a year 
ago. At that time, most factories were operating at about 
70 per cent. of capacity. Manufacturers of paraffined 
cartons, however, are well ahead of their production sched- 
ules last year, while those making corrugated fiber shipping 
containers show a little falling off, according to reports to 
DunN’s REVIEW. 

Nearly all prices are at lower levels, with raw materials 
cheaper, owing to overproductive capacity in the paper mills. 
Paperboard is, therefore, selling at the lowest price which 
has prevailed in many vears. As inquiries for fancy and 
novelty boxes for the holiday trade are now appearing from 
various sources, the outlook for business during the Fall 
months is somewhat brighter. Collections are only fair and 
consumers still seem inclined to take longer terms than 
formerly in making remittances. 


BOSTON.—The boxboard mills during the past two 
months have overproduced, and prices have dropped about 
20 per cent. The mills at present are finding it very difficult 
to make sales and generally have had a poor season. Local 
dealers in boxboard and boxmakers’ supplies report, in most 
instances, that their business thus far this year is somewhat 
below last year’s total. Most of them, however, are opti- 
mistic, expecting the buying this Fall for the holiday trade 
to bring up their totals to at least last year’s level. Current 
sales with them are very light, but they are not expecting 
the present low level of prices to continue. They anticipate 
the return of a firmer market to bring considerably more 
orders. Paper box manufacturers selling to the confection- 
ery trade have found conditions unfavorable during the past 
few years. 

Miscellaneous sales have been about equal to those of 
last year, while orders from the shoe trade have shown a 
very good increase. At present, they are getting orders 
somewhat earlier than usual, and are anticipating very good 
business this Fall. They have passed practically all of the 
reduction in raw material on to the consumer, and business 
thus far this year has not been very profitable to them. Col- 
lections are reported from fair to slow, and, as a general 
rule, are not as good as at this time last year. 


NEW HAVEN.—Owing to competition, prices of paper 
boxes, especially folding boxes, have declined, and goods are 
being sold on a close margin of profit. No advance or de- 
cline is anticipated in the near future. There has been about 
a 5 per cent. decrease in the manufacture of paper boxes 
during the past six months, as compared with the volume of 
the six months just previous. 


PHILADELPHIA.—While there has been the usual sea- 
sonal decline in the output of paper boxes in this territory, 
demand is holding up better than it did last year, with the 
majority of firms recording an increase in sales of 10 per 
cent., when compared with the total of 1928. In some 
branches of the trade, declines in sales have gone as low 
as 15 per cent., but this is in no way general. Those special- 
izing in candy boxes find demand slightly less than it was 
during the corresponding period last year, with competition 
keen and profits restricted. 

There is nothing in the current situation to indicate that 
prices will move either upward or downward during the 
balance of the year. There are generous supplies of both 
materials and labor, the demand is constant and prices are 
holding well at the level established earlier in the year. 
Collections are fair to good. 


BALTIMORE.—The paper box industry continues in a 
rather unsatisfactory condition; current trade hardly is so 
good as it was a year ago, and during the Summer months 
business is normally rather quiet. The volume thus far this 
year is below the sales total for the corresponding 1928 
period. Local factories produce mostly set-up boxes, but the 
manufacture of folding boxes is becoming increasingly im- 
portant here. The principal feeders to the industry are the 
confectionery, footwear, textile and baking lines. 
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It is well known that the confectionery business has not 
been very active since the holidays and the present outlook 
is not especially encouraging. The footwear industry hag 
become unsettled as a result of conditions in the hide market, 
but the situation now is more stabilized and the footwear 
line gradually is improving. Some branches of the textile 
industry have not been faring very well during the past 
year, and business from this source has been spotty and 
irregular, and the present outlook in this direction is not 
particularly promising. The demand from the baking bugj- 
ness is less fluctuating than that from the other feeders, 
and business derived from miscellaneous lines constitutes 
only a minor percentage of the total. Sales of cartons and 
shipping and packing cases have been more uniform this 
year than has the movement of other paper containers. 

Factories still are running under capacity, and compe- 
tition continues keen. Inasmuch as most products in this 
line are non-standardized, manufacturers confine their 
operations mostly to booked orders and they do not carry any 
sizable inventories of fabricated product in stock. Mill ship. 
ments are prompt, and local manufacturers are not so in- 
clined as formerly to make heavy forward commitments. 

Prices have not changed appreciably since the beginning 
of the year. Boxboard quotations are still low, and grades 


used locally wholesale from $35 to $40 per ton, few of the . 


higher and more expensive qualities being used in this 
market. Prices of finished products have been quite stable 
this year and no disturbance of present price lists is antici- 
pated in the near future, but whenever a revision does 
occur it is likely to be upward, inasmuch as present quota- 
tions of manufactured merchandise are now believed to be 
at rock bottom. 

Current collections are only fair and consumers still seem 
inclined to take longer terms than formerly in making re- 
mittances. The outlook for the Summer season is not con- 
sidered better than fair. 


ST. LOUIS.—Manufacturers of paper boxes, including 
paraffined cartons, report production for the first six months 
of 1929 in about the same volume as that of last year, while 
those making corrugated fiber shipping containers showed 
a falling off, general business being retarded during the 
early Spring by unfavorable weather. There has been, how- 
ever, a seasonal improvement of late, and more activity in 
many lines, resulting in a better demand for shipping 
cartons. 

Prices are at low levels, with raw materials depressed, 
owing to an overproductive capacity in the paper mills, and 
further augmented by the construction of several new mills. 
Paperboard is, therefore, selling at the lowest price that has 
prevailed in many years. As to the immediate future, it is 
felt that distribution is due for an increase, and that prices 
are more likely to advance than to decline. 


ATLANTA.—The paper box trade for this section ap- 
pears to be in a healthy condition, volume running ahead of 
that for the first five months of 1928. Some manufacturers 
report a 20 per cent. increase. Prices have held fairly 
steady, and no particular changes are anticipated. Collec- 
tions generally are satisfactory, with credits closely scruti- 
nized and fewer uncollectible accounts reported. Dealers 
and manufacturers are optimistic, anticipating increased 
Fall business. 


CINCINNATI.—Conditions in the paper box trade are 
reported about parallel with the production and distribution 
schedules at this period a year ago, which averaged from 60 
to 70 per cent. of capacity. In remote instances, gains 
occurred in sales volume, but keen competition and low price 
levels have restricted profits to narrow margins. Inquiries 
for fancy and novelty boxes used for holiday trade are now 
appearing from various sources, and the outlook for business 
during the Fall months is somewhat brighter. Movement 
of folding boxes and cartons used in general merchandising 
and textile lines has been normal, and demand from shoe 
manufacturers has been fairly well sustained. 

The raw material market evidently is unsettled, and 
fabricating mills are endeavoring to curtail production in 
conformity with current consumption. Prevailing market 
conditions in the paper board division have forced quotations 
to low levels, with little prospect of a change for some 
months. 
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DETROIT .—Local conditions in this line are about nor- 
mal, although trade probably has not equaled the volume 
looked for. Manufacturers will have had a good turnover 
by the year’s end. Demand has covered practically all 
classes of containers, plain as well as fancy, and orders for 
the latter for the holiday trade appear to have been good. 
Supply has been ample at source, and prices are without 
material change. Collections have been fairly good, and the 
general trade tone is satisfactory, on the whole, with credits 
being closely observed. 


TWIN CITIES (Minneapolis-St. Paul).—Manufacturers 
and dealers report that sales for the past four months are 
about on a par with those for the corresponding period of 
last year. Buying is largely for immediate requirements, 
and stocks throughout the Northwest are low. Prices have 
remained the same, and are steady at present. Collections 
are reported fair to good. 


SEATTLE.—The general movement in the paper box 
trade is upward, but the season has been somewhat retarded. 
The trade is particularly optimistic for the second half of 
the year. The general level of prices haz been reduced some- 
what from what it was a year ago, but the decline is slight 
and a stiffening is expected later. 

The first part of the year showed slowness in the trade, 
which has largely been overcome, but the volume is not yet 
quite up to expectations for this time of year. A slowing 
down in some retail lines is in evidence. In the heavier 
shipping container class, the opening of foreign markets, 
particularly in the Far East, has served to offset any local 
sluggishness, so that sales in general are on the increase. 


PORTLAND.—With the slack season at hand in the paper 
box trade, business still is of good volume, as compared with 
that of previous years. For the first half of 1929, the turn- 
over averaged slightly larger than in the same period of 
last year, and the indications are that the remaining months 
will show at least the same rate of improvement. In staple 
lines of cartons, cracker boxes and other food containers, 
trade continues in steady volume. Orders already are on 
hand for holiday and specialty boxes, some of which will be 
made up during the Summer months, and the active season 
will start in September. Prices show little variation from 
those of a year ago. 


Importance of Argentine Leather Market 

A GOVERNMENT report notes that the Argentine is the second 

largest market for United States leather in South America, and 
purchases more than $1,200,000 worth of this commodity annually. 
That large volume of sales has been attained by American tanners 
despite the fact that there has been a marked increase in the Argen- 
tine production during the last ten years. There are many tanneries 
scattered throughout the Argentine, but almost 90 per cent. of the 
entire production is controlled by eight leading tanneries. Approxi- 
mately 50 per cent. of all of the leather produced in Argentina is 
sole, most of the remainder being side, kip and patent leathers. 
Small amounts of goat, kid, sheep and lamb leathers also are 
produced in the Argentine, but the output is not sufficient for that 
country’s requirements. 

American tanners have been obtaining a good share of the Argentine 
leather import trade, and their sales have shown a consistent in- 
crease during the last five years. In 1921 and 1922, United States 
tanners lost considerable ground in the Argentine market, but, after 
4 long uphill period, were able to improve their sales and attain 
their present volume of business. 

The largest share of the Argentine leather production consists of 
the cheaper and medium grades. Considerable quantities of the better 
qualities are used annually in the Argentine, and most of these are 
obtained from American tanners obtain a good 
share of this trade, but meet with considerable competition from 


foreign sources, 


European and nearby countries. There was a decided increase in 
the demand for American upper leather in Argentina during 1928 and 
the early months of 1929, which showed in a substantial growth in 
this trade. The increase in 1928 was so large that the exports of 
Upper leather from the United States to Argentina in that year were 
valued at more than the total American leather sales to that country 
in 1927, Colored upper has been growing in popularity in Argentina. 
and imports there have been consistently increasing in late years. 
United States tannages of calf, kip, goat and kid leathers are espe 
Gally popular in Argentina, and more than 1,000,000 square feet of 
fach are sold annually. According to reliable sources, the Argentine 
offers a good outlook for larger upper leather sales, and American tan 
ers should have little difficulty in maintaining or increasing their 
Present yolume. 


Ko) 


REPORTS ON COLLECTIONS 


Boston.—Collections are better than they were last week, and the 
A few lines continue slow, including building and 
Seasonal improvement is noted 


average is good. 
some branches of the paper trade. 
in the automobile line, 
Providence.—There still is considerable tardiness to collections, 
which generally are said to be slow. 
Hartford.—tIn all lines, collections are reported slow. 
Philadelphia.—Collections continue slow. 
Pittsburgh.—Local collections continue slow, in spite of the fact 
that there has been a slight improvement in some lines. 
Buffalo.—Collections are running slow to fair, with some improve- 
ment over the condition prevailing last week. 
collection situation as reported by 47 
16 good, 


Baltimore.—The_ present 
local houses engaged in various lines of business follows: 
28 fair, and 3 slow. 

St. Louis.—While collections have improved slightly, they still are 
slow. 

Atlanta.—Collections continue somewhat slow. 

Dallas.—In the main, collections continue fair to slow, with but 
little change over the condition prevailing last week. 

Oklahoma City.—There has been only a slight improvement in 
collections, which still are reported as slow. 

New Orleans.—Local mercantile collections continue generally slow. 

Chicago.—Collections are reported to have slowed up to some ex- 
tent the past week, but are referred to as seasonable. 

Cincinnati—-In industrial lines collections are reasonably prompt, 
but they continue slow among instalment houses. 

-Little or no improvement has been recorded in mer- 
Some lines are fairly satisfactory, but the gen- 


Cleveland, 
cantile collections. 
eral situation continues slow. 

Detroit.—On the whole, collections are fair to good. 

Kansas City.—In general, collections are satisfactory. 

Omaha.—There has been almost no change in collections from the 
condition reported last week. 

Denver.—Wholesalers report collections as only fair during the 
week, but there may be an improvement in the country districts as 
soon as the first early crops are moved. 

San Francisco.—Payments continue slow to fair. 

Los Angeles.—With retailers, collections showed a slight improve- 
ment during the past week, but with wholesalers they remain only 
fair. 

Seattle.—There was an improvement this week in wholesale collec- 
tions, but with retailers they continue slow to fair, and with instal- 
ment houses fair. 

Montreal.—Local collections continue fairly good, on the whole. 
NSaskatoon.—In practically all lines, collections continue unsatis- 


factory. 


Trade in Office Furniture Gains 

PHILADELPHIA.—The manufacturers of office furni- 
ture in this district report a phenomenal increase in their 
production and sales, whereas the general furniture business 
is doing little better than holding its own. In fact, some of 
the producers of office furniture have found it necessary 
in the last three months to do considerable overtime work 
to enable them to catch up with their orders. The popu- 
larity of the steel desk, together with the tendency toward 
so-called period furniture for use in offices, is expected to 
keep production at top speed at least during the balance of 
the year. 

Prices of office furniture in general have remained stable 
during the last three years. While there has been some 
switching in certain grades of furniture, resulting in slight 
increases, there has been no general rise or decline. Before 
the end of the Summer, however, it is expected that there 
will be an advance in the quotations on steel filing cases, due 
to the advance of raw materials. 


The recent reduction in domestic rayon prices has made compe- 
tition very difficult for importers, and they have been doing very 
little business since the new and lower lists went into effect. 


Job printers are Jess active, and the average production in the 
finishing industry is reported to be under 60 per cent. of capacity. 
Much of the present quiet is of a seasonal character, following the 
most active year in printed materials ever known. 
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CALL MONEY MARKET ADVANCES 





Preparations for Midyear Settlements Cause 
Rise to 10 Per Cent. 


HE money market this week reflected the heavy settle- 

ments in connection with the midyear payments in divi- 
dends and interest. Call money on the Stock Exchange 
renewed at the opening of the week at 7 per cent., which was 
the same rate that prevailed all of the preceding week. 
After a short period, however, New York banks posted 
withdrawals of about $35,000,000 to $40,000,000, and this 
caused a prompt advance to 10 per cent., which also was the 
ruling rate on succeeding days. There were indications of 
efforts to hold the rate at 10 per cent., as some dealers in 
call money were reported in the outside market to be lending 
at a higher figure. Time money was quiet, with only minor 
changes in the rate. Commercial paper was firm, reflecting 
the tightness in call money, but only a moderate business 
was reported. Bankers’ acceptances were unchanged. 

Foreign exchange was featured this week by a drop in 
the German mark, which fell 2% points on reports that the 
Reischbank was making extensive purchases of gold: in 
London. Germany has been in a position for some time to 
buy British gold, but refrained from doing so until this 
week. Bankers accordingly were of the opinion that the 
purchases indicated a change in the Reischbank policy or 
position. Sterling exchange was little changed from previ- 
ous levels, the pound sterling remaining at $4.844%, at which 
basis further purchases of gold for shipment to New York 
would seem to be possible. Other European exchanges fluc- 
tuated narrowly, the French franc gaining slightly early in 
the week. Canadian exchange remained at a discount, the 
rate at one time reaching almost a full 1 per cent. discount 
below par. 

Figures for this week, and average daily bank clearings 
for the last three months, are compared herewith: 

















Sat. Mon. Tues, Wed. Thurs. 
Sterling, checks... 4.8444 4.84% 4.84, 4.84% 4.84% 
Sterling cables.... A 84th 
Paris, checks...... a4 
Paris, cables...... 7 
Berlin, checks..... 
Zerlin, cables..... 
Antwerp, checks... 
Antwerp, cables... 
Lire, checks....... % 
Lire, cables....... ba 5, 
Swiss, checks.... 19.23% 
Swiss, cables...... 19.24% 
Guilders, checks... 40.18 % 
Guilders, cables... 40.14% 
Pesetas, checks... . 14.15 
Pesetas, cables.... 14.16 
Denmark, checks.. 26.63 4 
Denmark, cables... 26.6414 
Sweden, checks... . 26.8014 
Sweden, cables.... 26.81% 
Norway, checks. ... 26.64%, 
Norway, cables.... 
Greece, checks.... 
Freece, cables..... 
Portugal, checks... 





Portugal, cables... 4.51 isleee 
Montreal, demand.. 99.09 99.12 
Argentina, demand. 42.00 42.00 42.00 
3razil, demand.... 11.85 11.88 11.88 
Chili, demand..... 12.10 12.10 2.06 
Uruguay, demand. . 96.50 96.50 96.68 





Money Conditions Elsewhere 


The call market, which for about a week had been 7 per 
cent., advanced its rate on Tuesday to 10 per cent. Time money is 
now 7 to 7% per cent., and commercial paper is 6 per cent. The 
reserve ratio of the Federal Reserve Bank of Boston increased during 
the week from 65.8 to 66.8 per cent. The reserves increased about 
$7,000,000, while the circulation gained about $1,000,000 and the 
deposit liability about $5,000,000. Member banks show an increase 
the week of loans on security of about $17,000,000. The 
bank increase in bills discounted of $2,000,00 and 
a decrease in in the open market of about $3,000,000. 


The 


Boston, 


during 


reserve shows an 


bills bought 


Atlanta.- demand for money for commercial purposes con- 


tinues moderate, with the supply plentiful. Interest rates average 
7 to 8 per cent. Deposits are holding up well. 
Memphis.—The local money market has shown but little change 


Money continues in ample supply for non 
the same as they have been. 


during the current week. 
speculative needs, and rates are about 


St. Money is firm on the local market and the demand is 
fairly active from industrial, and agricultural sources, 
while the call for credit for speculative purposes is about as strong 
week all of which has caused the money rates to 


Louis. 
commercial 


as it 


was a 


ago 
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remain about the same as they were, that is: Commercial 
to 6% per cent., and collateral loans, 544 to 6% per cent. 


paper, 6 


Cincinnati.—A slight relaxation is evident in the money market, 
but industrial loans for legitimate needs are favored. Rates are 
unchanged, ranging from 6 to 6% per cent. for commercial paper 
and 7 to 8 per cent. for call loans. 

Chicago.—Money displays increasing firmness, with the local mar 
ket fairly active during the week. No easing-off is anticipated until 
the turn of the month. Commercial paper is 6 to 6% per cent, 
while over-the-counter loans are 5% to 6 per cent. Loans on eg}. 
lateral are 5% to 6 per cent., while loans on brokerage collateral are 
7 per cent. 

Cleveland.—A slightly easier tone has been noted in the money 
market, although in this district little change has been reported +h 
the rates of interest on the general run of loans. Holdings of dis. 
counted bills showed a decline in this Reserve district during the 
past week to the extent of about $15,000,000, and also decline 
in reserve note circulation to the extent of $9,000,000. There was 
a big gain in debits to individual accounts, the amount going largely 
over that of the former week, and also over that for the same week 


of a year ago. There was a gain of $10,000,000 in loans on ge 
curities, but a drop of $20,000,000 in net demand deposits. Borrow- 
ings from Reserve Banks decreased $14,000,000 over the total of 
the previous week. 

Twin Cities (Minneapolis-St. Paul).—The demand for money igs 
strong. Rates for over-the-counter and collateral loans range from 
6 to 6% per cent. Commercial paper also is 6 to 614 per cent, 
Deposits are somewhat below normal. The last weekly statement 


of the Federal Reserve Bank of Minneapolis shows a decrease in 
reserves of $2,106,087, an increase in bills discounted of $1,769,545, 
and a decrease in deposits of $2,418,929. 
Kansas City.—The general demand for 
strong, except security loans, the number of which lessened somewhat 
during the week. Discount rates are 54% to 6% per cent. 


money continues fairly 


Bank Clearings Show Improvement 


ANK clearings show considerable improvement, for the 

first time in several weeks, the total this week at all 
leading cities in the United States, amounting to $11,416, 
209,000, an increase of 14.5 per cent. over the figures for 
the corresponding week of last year. At New York City, 
clearings of $7,905,000,000 are 20.5 per cent. larger than 
those for a year ago, while the total for the principal cen- 
ters outside of New York of $3,511,209,000 shows a gain of 
1.9 per cent. There is an increase this week at fourteen of 
the twenty-two leading outside centers—namely, Boston, 
Philadelphia, Baltimore, Pittsburgh, Buffalo, Detroit, Cleve- 
land, Kansas City, Omaha, Minneapolis, Atlanta, Dallas, 
Portland and Seattle. 

Figures for this week and average daily bank clearings 
for the last three months, are compared herewith: 

Week 
June 30, 1927 
$540,000,000 


Week Per 
June 28, 1928 Cent. 


$428,000,000 +11.7 


Week 
June 27,1929 


Boston $478,000,000 



















Philadelphia 582,000,000 547,000,000 + 6.4 522,000,000 
BOUTIIMNOFE 2 on oss 97,911,000 89,789,000 + 9.0 92,088,000 
Pittsburgh ...... 190,312,000 178,119,000 + 6.8 189,348,000 
eee 61,883,000 47,781,000 +29.5 49,561,000 
Chicago 574,028,000 651,550,000 —11.9 653,100,000 
ee 243,817,000 211,136,000 +15.5 159,011,000 
Cleveland ....... i 126,831,000 +15.5 117,569,000 
Cincinnati ...... 76,731,000 — 5.7 

WC. SW. 6 4.404015 136,900,000 — 8.3 

Kansas City. 34, 127,100,000 + 5.6 

Omaha ......... 43,475,000 40,894,000 + 6.3 

Minneapolis ..... 78,603,000 71,574,000 + 9.8 

Richmond ..0... 38,376,000 40,402,000 -—— 5.0 . 
Atlanta 7,019,000 42,559,000 +10.5 40,310,000 
Louisville ....... 91,000 34,208,000 — 5.9 33,430,000 
New Orleans..... 000 51,835,000 —16.0 47,836,000 
eee 127,000 44,194,000 + 3.9 $0,822,000 
San Francisco.... 192,000,000 208,300,000 —— 7. 181,900,000 


















Los Angeles...... 1 990,000 205 i 164,364,000 
Portland 37,533,000 36,714,000 + 2 29 067,000 
Seattle 50,038,000 45,773,000 + 9.3 $1,023,000 
oh | AEA Ea 8,511,209,000 $3,445,548,000 + 1.9 $3,385,096,000 
Now Sei... cccax 7,905,000,000  6,526,000,000 +-20.5 5, 842,000,000 
vo Wee | ares $11,416,209,000 $9,971,548,000 +14.5 $9,227 096,000 
Average daily: 
June to date..... $1,956,184,000 $1,965,690,000 — 0.5 $1,677 ,006,000 
Me cevuseevanws 2,029,058,000 2,067,298,000 — 1.9 1,597,974,000 
TS ea ee 1,961,144,000  1,946,500,000 + 0.8  1,602,693,000 
DR ocassecse ° 2,268,692,000 1,912,910,000 +421.0 518,000 








Production of automobiles in May totaled 603,969, a decrease of 
18,000 vehicles, as compared with the total for April, but 
still above the level of any other month. Figures for the first five 
months of the year showed total production of 2,677,781 vehicles, 
as compared with 1,804,725 for the same months last year, an in- 
crease of 873,056. 
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LARGE UNFILLED STEEL ORDERS 


New Business Recedes, but Mill Operations 
Continue at a High Rate 


HE volume of new business in some finished steel descrip- 

tions has receded from the high point of the year, but 
heavy unfilled tonnages and an active volume of specifica- 
tions still provide for operations at an exceptional rate. 
Actual ingot output continues close to practical capacity, 
though off a few points from the recent maximum; with 
finishing schedules, the protracted spell of hot weather has 
affected working efficiency to some degree. Sheet sales are 
down to about 80 per cent. of capacity and automobile manu- 
facturing has been tapering off, but other requirements are 
fairly active and unfilled orders provide tonnages for at 
least two months ahead. Against May output of 115 per 
cent. of rated capacity, a moderate recession still leaves 
operations at a comparatively high rate, and finished stocks 
on hand at mills are below the average for the year. Tin 
mill operations are not up to the maximum. Pipe mills are 
getting good-sized contracts, while additional orders are 
going to plate mills in supplying materials for electrically 
welded pipe. 

At $35, Pittsburgh or Valley, on contract for billets and 
sheet bars, a concession of $1 per ton is represented, as the 
current quotation has been $36,:Pittsburgh. Pig iron prices 
are steady, with a moderate volume of new buying. Basic 
and foundry iron are $18.50, Valley, and Bessemer and 
malleable $19, Valley. The scrap market is fairly active, 
with available tonnages apparently running ahead of actual 
needs and the price situation consequently less firm. Heavy 
melting steel is quoted at $17.75 to $18.25, Pittsburgh, with 
higher figures occasionally named on the better grades. 
Finished steel quotations, as a rule, are being maintained 
at the upward revision, which averages from $1 to $2 per 
ton above second quarter levels. In some instances, black 
and galvanized sheets have been named at slight concessions, 
but the general run of business is quoted at $3.70, Pitts- 
burgh, for galvanized, with $2.85 and $2.95, Pittsburgh, for 
black sheets. Strip steel, cold rolled, is quoted at $2.75 and 
$2.85, Pittsburgh, and hot rolled at $1.90 and $2, Pittsburgh. 
Merchant bars, shapes and plates are quoted at $1.95 and 
$2, Pittsburgh, the maximum figuring only in a limited way. 





Other Iron and Steel Markets 


Buffalo.— There is little change in the iron and steel situation. The 
demand from automoblie manufacturers and railroads is keeping up 
well and structural steel mills are, in some cases, working to capac- 
ity production. Mills generally in this section are running at around 
80 to 85 per cent. capacity, and prices are being well maintained. 
There appears to be an inereased demand for pig iron, with little 
change in prices. 


Chicago.—The most important development in the steel industry 
during the past week has been the inauguration of buying for third 
quarter requirements. The slight dribbling of orders which began 
last week has now reached impressive proportions. Mills in the 
Chicago territory have by no means exhausted their backlogs and 
these two circumstances augur well for the level of activity during 
the Summer months. Steel ingot production for the district is now 
slightly under 95 per cent., compared with 96 per cent. last week, 
and 7214 per cent. for the corresponding week last year. Trade au- 
thorities ascribe this condition to the advent of warm weather, and 
the need of making repairs. The railroad demand has shown a heavy 
upturn. Two Hastern carriers have placed imposing orders and a 
f00d percentage of the total has been awarded to local mills. Com- 
mitments by automobile and farm implement manufacturers have 
kept up a steady pace. Another feature of the week’s developments 
has been the wide movement in scrap iron and steel. Over 25,000 
tons have already been ordered by independent mills in the territory. 
Ruling prices in the local market were: Pig iron, $20; rail steel 
Fg 51.95; soft steel bars, $2.05 to $2.15; shapes and plates, $2.05 
to $2.15 





Imports of fertilizers and fertilizer materials into the United 
States in 1928 amounted to 2,535,900 long tons valued at $78,000,000, 
Tepresenting, from a monetary standpoint, slightly more than one- 
third of the total chemical imports in that year and an increase of 
" pa cent. in quantity and 32 per cent. in value over the record 
0) 927. 
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HIDE PRICE RISE UNCHECKED 


Tanners Hold Off Temporarily, but Some 
Descriptions are Advanced Again 


THE packer hide market continued strong, but tanners be- 

came more conservative, and, by holding off until the 
middle of the current week, secured a fair quantity of June 
salting native and branded steers at last prices of 17%4c. 
for natives, 16%c. for butt brands and 16c. for Colorados. 
Almost immediately after this trading in native steers, 
however, the market was forced to 18c. Heavy native cows 
advanced to 17%c. Light native and branded cows were 
forced to 17%c. and 17c., respectively, but it developed that 
on a sale of 5,000 light native cows at 17%4c. the hides did 
not go to the tanners. Bids now are 4c. less. New York 
packers decided to sell June native and branded steers at 
the general basis quotable in Chicago, or 17%c. for natives, 
16%c. for butts and 16c. for Colorados. 

Country hides have continued to lag behind packers, owing 
to upper leather conditions and less desirable take-off of 
country offerings, compared with packers, restricting the 
demand. Dealers had pushed their asking prices up ‘4c., 
but latest reports noted a tendency to offer rather freely at 
16c. for straight weight extremes and 13%4c. for buffs, which 
were last prices paid. 

Foreign markets have been quiet this week; at the River 
Plate, few sales of frigorificos were reported. Cables noted 
the tendency weaker. A few small parcels of common 
varieties of Latin-American dry hides changed hands at 
steady prices. 

Calfskins remained strong, but trading has ruled quiet in 
the West. ‘Last business in Chicago city’s was at 22c. for 
10 to 15-pound weights, with this figure asked later for 
straight 8 to 15-pound skins, and claims of 21'%4c. bids re- 
fused. In New York, 9 to 12’s continued to sell and made 
$3.15, while 5 to 7’s, after a quiet interval, were reported 
stronger and sales were claimed up to $1.90. No trading 
developed in kips, and supplies are small. Packers in the 
West are asking advances; in New York, supplies are prac- 
tically nil. 





Sole Leather Prices Advanced 

OLE leather in Boston and New York is firm and tending higher, 
\“ with advances asked, but these increases tend to check demand 
somewhat. In the East, prices have been increased to a basis that 
is a high point for the last three months. Cut soles are not following 
in proportion, but bends in the East are regarded 2c. to 4c. higher. 
Backs range anywhere from 43c. to 49¢., as to quality, trim, ete., 
and higher for choice oak trim, with the big tanner quoting 49c. on 
best tannage union, tannery run. It is not confirmed that the mar- 
ket has been established at the highest asking levels, but producers 
seem firm at 49c. for union backs and 5lc. for oak in the choicest 
tannages, 

Offal has been more active, especially in Boston, as noted a week 
ago. Although some former heavy sales have not been duplicated, there 
is a continued good demand, and prices, the same as on whole leather, 
are stronger. 

Upper leathers show a shade more business in New York in lines 
outside of reptiles, which still lead the demand. Kid in colors has 
shown improvement in New York, especially in blues and browns, and 
Boston reports colors doing better. Black sells in a steady way, 
but is not active. Some further orders are being booked in New 
York for suede calf, and some of the sellers are threatening an 
advance on these of 5c. per foot. More inquiry is reported from 
stitechdown manufacturers for the cheaper lines of patent leather, 
but manufacturers of high-grade shoes, especially in New York, are 
eutting little or nothing in patent. 





Local Shoe Trade Improves.—no particular develop- 
ments are noted in New England footwear markets, and some trade in- 
terests do not look for orders of account in that section until after the 
Boston style show next month. The situation in the metropolitan dis- 
trict, however, shows some improvement, in a general way, and quite 
a decided betterment in spots. Some factories in Brooklyn are very busy 
and are running practically full, but this is far from being the case 
with all plants. Leather being cut in local shoe factories producing 
women's high-grade turns comprises something of almost everything, 
with no special rush on any line. Reptiles, notably Calcutta lizards, 
are the leader, but more kid is used in colors, principally blue and 
brown, and there are further orders for suede calf. 
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SUMMER GOODS SELLING FREELY 


Dress Fabrics and Cotton Dresses Unusually 
Active Under Weather Stimulation 


ALES activity in Summer merchandise lines has been 

greatly stimulated by the sustained hot weather. Cotton 
dress fabrics and cotton dresses, chiefly in printed styles, 
have been selling in greater volume than ever before. Sum- 
mer silks of all kinds have been very well cleaned up for the 
season, and are moving at retail fully as well as they were 
a year ago. Rayon lines have been active, and all-rayon 
products have been more freely offered and sold this season. 

There has been an active business in lightweight under- 
wear for men and women, and bathing suits and knit outer- 
wear have been selling very freely. More inquiry and more 
business are reported on domestics for early Fall delivery, 
and there has been more trading in cotton duck, especially 
in the medium and lighter weights. Tire fabric production 
continues large, and mills have good orders in hand for the 
next sixty days. Curtailment of production has begun in 
the cotton industry, and more than half the mills will be 
closed next week. 

Preparations for a strike in the New York cloak and suit 
industry have been going on and it is feared that 30,000 
people will be affected, as no agreement appears to be in 
sight. Southern labor troubles are being dissipated grad- 
ually. Although there is a seasonal letting-up in the pro- 
duction of many textile lines, the ratio of output continues 
high and in most cases substantially ahead of that of a 
year ago. 

Wholesale distributors have been looking over the markets 
more closely, and several of them have been laying down 
business for late July and August delivery, supplementing 
initial business placed some time ago. 





Cotton Goods Markets Steadier 


Regie goods in the gray cloth division have been steadier this 
volume. Lightweight 

duck and numbered duck have sold more freely. Sheets and pillow 
cases have been sold for July and August delivery, and all producers 
will be limited strictly to orders. 
and prices are being held 
fancy fabrics for interior 
More business 
cottons for the 


week, and sales have been of moderate 


have given notice that production 
Towels have 
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blankets and colored 


been moving moderately, 


lines of bedspreads and 


offered in flannels, 
wholesale trades, 
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The substantial price reduction on rayon yarns has given encour- 
to users of cocoon silk, who think that the current low level 
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are being shown, general 
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Hosiery has been selling more actively at 
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Knitters of rayon underwear are increasing their orders for de- 
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ADVANCED PRICES FOR COTTON 


Net Gains of More than $1 per Bale Recorded 
—New Crop Strongest 


A DISTINCTLY stronger local cotton market this week 
was reflected in sizable net gains in the option list. More 
than $1 per bale, net, had been added to prices for futures 
up to the close on Thursday, compared with the final levels 
last Saturday, and the chief buoyancy was in the new crop 
months. Ag an instance of that condition, next March con- 
tracts crossed 19c. At one time, however, July was the 
outstanding feature of strength, despite the issuance of a 
large number of notices. Later, more notices came out and 
put July down from its best price, but the other months ex- 
tended their rise. Too much rain in the Eastern and Cen- 
tral belts, and dry weather West, gave the market a stimulus 
in its trend toward a higher basis, while other supporting 
factors also were present. More firmness in spots at the 
South was a sustaining influence, and exports were reported 
to be increasing. Moreover, news from Worth Street again 
was of a more favorable tenor, reflecting the impetus given 
to retail trade by the sustained warm weather. Both cotton 
fabrics and cotton dresses, mostly of printed designs, have 
been especially prominent in the movement of goods at the 
counters, and the character of the buying has been such as 
to indicate a well-maintained public purchasing power. 
Other Summer merchandise also is selling freely, and senti- 
ment in trade circles has been benefited. 
Daily closing quotations (cents per pound) 
futures in the New York market follow: 
Mon. 
17.94 
18.48 
18.67 
18.70 
18.84 


of cotton 


Thurs. Fri. 
18.13 
18.59 
18.85 
18.87 
19.02 


Wed. 
18.21 
18.59 
18.78 
18.81 
18.94 


Tues. 
18.10 
18.69 
18.87 
18.91 
19.06 


18.28 
18.66 
18.89 
18.92 
19.05 


October 
December 
January 
March 


SPOT COTITON PRICES 


Sat. Mon. Tues. Wed. Thurs 
June 22 June 24 June 25 June 26 June 27 
y Orleans, cents 18.64 18.52 18.72 18.67 
i Week; COMtGs o5000 60 18.45 m 18.50 
Savannah, cents........ +25 . 2 36 46 18.2 
Galveston, DD 8.65 18.70 
Memphis, 17.85 
Norfolk, 18.56 
Aeunta, COMER: . 6.0.00 00:0: 18.63 
Houston, cents......... 18.60 
Little Rock, cents....... 
St. Louis, cents........ 
DALIAR, CONUS... o50cc00ss0 


Fri. 
June 21 


CONTS... cree 





New Carpet Season Starts Well 

retail buyers of 
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1,200 wholesale and loor 


markets 


that fully 
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both 
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and are available in all price 
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those of the previous season. 


rugs 

increase over 
now 
chandise in and carpets, 
ranges. 

Prices were substantially unchanged from those of last 
although in one or two instances discontinued patterns were available 
at concessions from the last lists. These lower prices had little or no 
influence, as buyers were chiefly interested in the new types of mer- 
chandise now so generally offered by the larger producers. 

In the smooth-surfaced floor covering market, a general price re- 
vision occurred. Linoleums were advanced, grades running from 6 
to 10 per cent. higher. In the felt base section, substantial reduc- 
tions were made, ranging from 20 to 30 per cent., more particularly 
in the lightweight lines. One prominent company reduced one of its 
popular brands from $5.50 to $4 each on the 9x12 size. On the 6x9 
size in the same grade, prices are quoted at $2, against the previous 


rugs 


season, 


price of $2.75. 

Although some reductions were anticipated on the felt-base lines, 
due to the very severe competition between producers, the net changes 
were greater than the trade had expected. That was offset, to some 
extent, by the stability shown in the linoleum division. Throughout 
the floor covering trade the opinion prevailed in the middle of the 
week that will large volume, stimulated greatly by 
many new offerings and a general change in the construction of many 


business be of 


goods. 





New Bedford fine and fancy cotton goods mills are running to an 
average of about 70 per cent. of capacity, with a larger part of the 
fancy goods than has been true for some 


machinery engaged on 


seasons, 
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STOCK MARKET RISE CONTINUED 


Practically General Advance Under Leadership 
of Certain Groups—Bonds More Active 


DVANCES were resumed on the Stock Exchange early 

this week under the leadership of groups which have 
hitherto been showing pronounced strength, despite the 
desultory market of recent weeks. After some hesitancy on 
Monday, due to the heavy calling of loans and a rise in call 
money to 10 per cent., the market swept forward in the mid- 
week session under the leadership of public utilities, steels 
and rails. According to compilations made by various 
statistical organizations, the rail averages touched a new 
high record since last February, while sales for the market, 
as a whole, crossed the 4,000,000-daily mark for the first 
time ina month. New high records in the rail division were 
shown by Atchison, New York Central, New Haven, Chesa- 
peake & Ohio and many others. Westinghouse and General 
Electric led the specialty group. American Can and Corn 
Products also were stronger. High records in the public 
utility sections were shown by North American, American 
Power & Light, International Telephone & Telegraph, Public 
Service of New Jersey and several others. 

The bond market has shown increasing activity, but 
chiefly as a reflection of speculative activity in the stock 
market. The favorite issues have been those with conver- 
sion privileges, such as American Telephone & Telegraph 
414s, International Telephone & Telegraph 4%s and Atchi- 
son 4%s. On several days these three issues accounted for 
more than half the total turnover in the bond section of the 
New York Stock Exchange. Standard issues have been more 
or less neglected, with price changes insignificant. United 
State Government obligations and foreign bonds also have 
shown merely fractional changes. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
Wed. Thurs. Fri. 
118.21 $118.41 
196.21 196.78 
171.70 176.15 


Last Year Sat. Mon. 

Railroad .....-. 107.93 117.15 117.02 

Industrial ...... 170.36 195.63 194.45 95.45 

Gas & Traction.. 137.80* 170.25 170.75 170.95 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


cr Bonds 
This Week Last Year 








7-—Stocks——-Shares—, 


Week Ending 
This Week Last Year 


June 21, 1929 








Saturday 664,200 $6,511,000 $4,549,000 
Monday .. 1,054,600 11,136,000 8,004,000 
Tuesday 11,018,000 12,347,000 
Wednesday 4,388,000 10,114,000 
Thursday 3, 9,423,000 
Friday .... .. 3,945,600 10,960,000 

eee ..-19,328,200 9,374,300 $73,301,000 $55,397,000 








Corrected to Friday 1.15 P. M. 





Record Car Loadings for Season 
OADINGS of revenue freight for the week ended June 15 totaled 
1,069,089 cars, the American Railway Association announced this 

week, an increase of 14,297 over the total for the previous week. 
Increases were reported 1n all commoditiés except livestock and ore. 
Compared with the figures for the corresponding week of 1928, load- 
ings for the week increased 66,276 cars. 

Car loadings for the week ended June 15 compare with those in 
other weeks as follows: 


1929. 1928. 1927. 1926. 
MND 25s bw ths wleciad ens 1,069,089 1,054,792 1,016,479 1,036,643 
Ne Bee arrig e cdi akg 1,054,792 995,570 1,028,367 1,052,471 
Me? Be. coca resles 971,920 934,673 911,510 944,864 
eae ee 1,061,416 1,021,403 1,026,789 1,080,786 
BE LB 55 sie dee bid 0 hos 1,046,179 1,003,288 1,027,498 1,039,070 





Maryland Crops Show an Improvement.—ceneral 
crops in Maryland are in a satisfactory condition, due to the recent 
favorable growing weather. This year’s grain harvests are expected 
to exceed the 1928 yields. Moreover, the present outlook for the 
1929 fruit crops, with few exceptions, also is promising. The sea- 
food markets are busy. This year’s supply of hard crabs is unusually 
abundant. 





The foreign trade of the United States in metal furniture has been 
characterized by a consistent increase in annual exports. Shipments 
in 1922 amounted to $2,362,211, and each year they have shown a 
Steady increase, the total for 1928 reaching $6,197,599, a gain of 
162 per cent. over the seven-year period. 
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ALL GRAINS SHOW DECLINE 


Weather the Dominating Influence Affecting 
Prices, but Losses are Moderate 


HE mood of uncertainty which has dominated the Chicago 

Board of Trade, especially in wheat, during the early part 
of the week, culminated in a decisive break on Thursday. 
All grains participated in the decline. Foreign and domes- 
tic crop news and the price movements on other exchanges 
were the principal contributing causes to the unsettled con- 
ditions. It was reported that the rainfall was rather heavy 
in the Southwest, where it was little needed. Lack of sub- 
soil moisture in the Northwest and in Canada were giving 
acute concern to the farmers. 

Wide fluctuations took place on the Liverpool and Winni- 
peg Exchanges, and these were soon reflected in Chicago. 
Other foreign news provided the bulls with ammunition. 
The cables reported that droughts existed in Australia and 
in Argentina. This news, however, has now been pretty 
generally discounted. Denial was made that the Argentine 
government was laying plans for crop restriction. 

Because of this state of affairs, trading lagged somewhat 
over the pace set a week ago. Good support was encountered 
on most of the dips, and at the same time buyers were main- 
taining a cautious attitude. When Canadian crop con- 
ditions will have shown a more settled trend, it is expected 
that trading will take on a more aggressive air. 

Earlier in the week, corn had shown a disposition to pur- 
sue an independent course, but in the late trading on 
Thursday it followed wheat into a reaction. The longs in- 
dulged in considerable profit-taking. Oats were sluggish, 
and finally declined in sympathy. Rye slumped on a light 
turnover. 

Closing prices: Wheat, 2c. to 2c. off; corn, %c. to 1%e. 
off; oats, 4c. to %c. off; and rye, 4c. to %e. off. 

The United States visible supply of grains for the week, 
in bushels, were: Wheat, 92,148,000, off 1,282,000; corn, 
12,058,000, up 430,000; oats 7,550,000, off 355,000; rye, 
6,592,000, off 52,000; barley, 5,349,000, off 63,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. 
July 1.13% 1.14% 1.13% 1.18% 1.18% 
Sept. 1.18% 1.19% 1.18% 1.18 1.16 





Dec. 1.23% 1.24% 1.23% 1.23% 1.21% 
Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Se wetsecnameadasan 931% 92% 92% 92% 91% 92% 
CE acters coma nuae oe 93% 931% 93% 944% 931% 94% 
BG:  wckuceeaweiandce 90% 90 913g 92 90% 911%, 


Daily closing quotations of oats options in the Chicago 


market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


BOR oR a weg sad mee 445% 44% 44% 44 4314 43% 
BOE. ecb cecsticecnceus 44% 44% 441% 441% 43 % 43% 
BOE, Se bin'ess cciuodenas 47 47 46 5% 46%, 46 4614 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
UE Golds Gaeees oaeeme 87% 88% 87% 87% 861% 88 
BE. Cae arelowae teaee pave 91% 92% 91% 91% 91 93 
MMO ca were sewn este Se see 96 97% 96% 96% 953% 98 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





————_Wheat—--—_—+, Flour, -———-Corn 





Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 

La) ee 1,045,000 260,000 21,000 Po A) rr 
Saturday ....... 1,130,000 285,000 11,000 1,051,000 eaeens 
Ae 1,945,000 430,000 7,000 eee ~~ — ss “we awlwes 
fy) Ree 928,000 197,000 33,000 778,000 caatwe 
Wednesday ..... 1,121,000 558,000 8,000 Gee =n. aaa 
FRUSNGES .6ccces 1,001,000 Lauakde 24,000 S30:000° twee 
WOORE Ge naencae 7,170,000 1,730,000 104,000 5,887,000 ....ce- 
Last FeOP. 6 cccces 8,579,000 1,694,000 83,000 5,660,000 «ss ka vrece 








Prices of Leaf Tobacco Stronger.— The receipts of Mary- 
land leaf tobacco at Baltimore during the week totaled 935 hogsheads, 
against sales of 954 hogsheads. Prices are somewhat stronger, due 
to an unusually active demand for nearly all grades. Jobbers of 
tobacco products also report heavy sales, and the cigarette volume is 
showing a large increase. - 
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EXPORT TRADE 


is Vital to Your Business 


Many American manufacturers, who five 
years ago scoffed at the idea of sending a 
shipment of goods te Calcutta, Rio, Singa- 
pore or some other foreign city separated 
from their factories by thousands of miles 
of land and sea, are today enjoying 4 
foreign business as valuable to them as 
their domestic trade. 


Trading with firms or individuals in far- 
off Africa is as easily accomplished as 
though they were just around the corner 
from your plant. Trade information and 
eredit reports are available setting forth 
the antecedents and financial responsibil- 
ities of foreign houses with the same 
thoroughness and adherence to details as 
characterize domestic reports. 


Export procedure is not complicated, nor 
are foreign trade customs at variance with 
domestic methods except in their minor 
details. Export packing and shipping offer 
no real problems, nor do. they entail any 
additional expense to the seller. 


As insurance against that dull period of 
selling which you, as well as thousands 
of other manufacturers and merchants, 
experience each year, you need export 
business. 


Foreign trade knows no seasons. Every 
month in the year Dun’s INTERNATIONAL 
Review circulates the world over, finding 
in its travels summer in one section, with 
the bitter winds of winter in another. 
The foreign field is the all-year field, the 
absolute guarantee against seasonal slumps, 
the safeguard against domestic market 
fluctuations and periods of depression. 


Dun’s INTERNATIONAL Review offers you 
a genuine service in extending your sales 
abroad if you have already established 
yourself in this important field, while for 
those who have never ventured into export 
trade, it places at your disposal the ideal 
method of driving the entering wedge. 


We have a very interesting and practical 
booklet: “Handling Export Correspon- 
dence.” May we send you a copy, gratis? 


DUN’S INTERNATIONAL REVIEW 


The Most Carefuily Distributed Export Journal in the World 
Published by R. G. DUN & CO., 290 Broadway, New York, N.Y. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


Box factories are getting into their normal stride, with 
prospects that there will be no appreciable shrinkage in the 
footage of pine consumed. The red cedar market continues 
to drag, with prices gradually losing ground, and there is 
talk of launching a production regulation program. 

Wheat trading has been stimulated by the establishment 
of a grain futures market in this city, but there still is little 
selling by farmers, whose ideas were strengthened by the 
advance in Eastern markets. Export business during the 
week was confined to the sale of two parcels of old crop for 
shipment to England. Prospects for the new crop have 
been improved by timely rains, followed by warm weather. 
The harvest is expected to start about the usual date. 

A light apple crop is due, following the heavy production 
last year. The present estimate is for about 60 per cent. of 
the 1928 yield. Pear prospects also are for a smaller crop, 
but the dried prune output will be greater than it was a 
year ago. The average for small fruits is good. 


Dominion of Canada 


MONTREAL.—Retail trade in general has been main- 
tained at a good level of activity during the latter part of 
the month, and sales of Summer wear to date have been of 
sufficient voiume to lessen the possibility of any substantial 
carrying-over at end of the season. Sporting and holiday 
goods are in good demand, and a certain impetus is given to 
other lines, as a result of the influx of tourists, which in 
point of numbers is anticipated to exceed previous records. 
Wholesale trade is normal, with no outstanding features to 
report. 

The usual Summer slackness is not evident to any notice- 
able degree in industrial circles; textile manufacturers, car- 
building and locomotive plants are operating to capacity. 
Local foundrymen are well employed and satisfactory condi- 
tions prevail in the pig iron market, with no radical revision 


in quotations. The demand for general hardware and paints 
is well maintained. In the agricultural sections, vegetation 
has been making good progress, pasturage and meadows are 
showing up well, and general crop prospects are regarded 
as encouraging. 


QUEBEC.—Retailers report a good demand for season- 
able goods during the past week, and sales are said to show 
an improvement over those of the same period last year. 
Wholesalers also report an improvement and, as a rule, 
stocks are moving satisfactorily. Boot and shoe factories, 
with few exceptions, report plants well employed and manu- 
facturers of paper bags, boxes and corsets have their plants 
working to normal capacity. 

Manufacturers of men’s clothing are fairly well employed, 
though conditions in the latter lines generally are reported 
quiet. Building and construction operations are quite active, 
with beneficial results to the hardware and builders’ supply 
lines. Collections throughout the district are said to show 
some improvement and are described as fair. 


SASKATOON.—Business conditions throughout northern 
Saskatchewan remain rather slow. All crops are in, the 
weather has been favorable, and a satisfactory growth has 
been recorded. Prices, however, remain low. It is the 
opinion that prices will have to improve before much of a 
gain can be anticipated. There is quite a shortage of money, 
and the buying public has been affected, inasmuch as all 
purchasing is being conducted on a conservative basis. 

The implement trade, power machinery, and trucks for 
farm work appear to maintain a good volume of business, 
and the automobile trade, which this year has been somewhat 
slower than anticipated, appears to be picking up somewhat. 
Tires, automobile accessories and kindred items are in fair 
demand, although sales are somewhat lighter than was ex- 
pected. Grocery lines and other foodstuffs are having only 
a fair run of business, but trade in dry goods, footwear and 
other kindred branches is somewhat slow. Hardware and 
building construction supplies still are active, with a promise 
of a good year for 1929. 





THE NECESSITY OF 


Fall River sales last week were light, and be- 





CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 


is clearly understandable. It insures all 


outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@ You can't afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F,. McFADDEN, President 


FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


110 William Street, - NEW YORK 





low the current ratio of curtailed production. 
Directors of the Wampanoag and Flint Mills 
have approved a merger of the properties and 
submitted the plan to stockholders, which is 
likely to be accepted. Osborn Mill stock- 
holders in that city have been asked to ap- 
prove a plan for liquidating the property. 


Burlap prices were slightly firmer during 
the week on goods for future delivery, while 
spot deliveries were available at concessions. 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 


Equitable Blidg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 
GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 


MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 





DIVIDEND NOTICE 


INTERNATIONAL PAPER COMPANY 
New York, June 12th, 1929 

The Board of Directors have declared a 
regular quarterly dividend of one and three- 
quarters per cent. (1%%) on the Cumulative 
7% Preferred Stock of this Company, and a 
regular quarterly dividend of one and one- 
half per cent. (144%) on the Cumulative 
6% Preferred Stock of this Company, for 
the current quarter, payable July 15th, 1929, 
to holders of record at the close of business, 
June 25th, 1929. 

Checks to be mailed. Transfer books will 


not close. 
OWEN SHEPHERD, 
Vice-President and Treasurer 
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$20,000,000 


Mortgage Bank of Chile 


(Caja de Crédito Hipotecario, Chile) 


Guaranteed Sinking Fund 6% Gold Bonds of 1929 
Due May 1, 1962. 


UNCONDITIONALLY GUARANTEED AS TO PRINCIPAL, INTEREST AND SINKING FUND, BY ENDORSEMENT, 
BY THE REPUBLIC OF CHILE 


Coupon bearer bonds in denominations of $1,000 and $500 each, Principal and interest will be payable, at the option of the 
holders, in New York City at the office of Kuhn, Loeb & Co. or of Guaranty Trust »“ompany ot New York, in United States 
gold coin of or equal to the standard of weight and fineness existing May 1, 1929, or in Santiago, Chile, at the office 
of the Caja, by sight draft on New York City, without deduction for any an s, imposts, levies or duties of any 
pature now or at apy time hereafter imposed by the Republic of Chile, or by any state, province, munic- 
ipality or other taxing authority thereof or therein, and will be paid in time of war as well as in time ‘ 
of peace and whether the holder be a citizen or a resident of a frieridly or a hostile state. ‘ 


Interest payable May 1 and November 1. 


His Excellency, Carlos G. Davila, Ambassador Extraordinary and Plenipotentiary of the Republic of Chile to the United 
States, summarizes his letter of June 26, 1929, copies of which may be obtained from the undersigned, as follows: 


“The Bonds are to be unconditionally guaranteed as to principal, interest and sinking fund, by endorsement, by the Repub- 
lic of Chile, and are to be issued in accordance with the Law of the Republic of Chile, dated August 29, 1855, establishing 
the Caja, as amended by Decree Law No, 748, dated December 15, 1925, which was duly approved by the Commission ap- 
pointed for that purpose by both Houses of Congress, and with Law No. 4074, dated July 27, 1926; as amended by Law 
27, dated March 26, 1928, and with the Decree of the President of the Republic of Chile, No. 2694, dated June 


| 
| 
| 
lf 
| 
| 
| 
| 


0, Omit, 
25, 1929. 


The Bonds will be redeemable through a cumulative sinking fund beginning November 1, 1929, calculated to retire the en- 
tire issue by May 1, 1962, to be applied on each semi-annual interest date to the redemption of Bonds by lot at par. The 
Caja will have the right to increase the amount of any sinking fund instalment for the redemption of additional Bonds on 
any interest date and in any such case appropriate reductions may be made in subsequent sinking fund instalments. 


The Caja de Crédito Hipotecario was created for the purpose The bonds and notes of the Caja are legal investments for 
of making available credit facilities on reasonable terms for the savings banks and trust funds in Chile. In 1911 and 1912, 
development and improvement of real property in Chile. The three issues of 5% Bonds of the Caja not endorsed with the 
Board of Directors, the President of the Board, the Chief guaranty of the Government, _Were made in Europe, at prices 
Counsel, the Cashier, the Controller and the Secretary are ap- ranging from 964% to 994%. ‘These issues are listed on the 
pointed by the President of the Republic. Stock Exchanges of Paris, Berlin and Zurich. 
During its entire existence of over seventy-three years, the Caia The present debt of the Republic of Chile, including the 
present and all other obligations guaranteed by it, aggregates 
' 


PEAT 


has operated successfully and has never failed to meet its obli= about-$460,600.000'at gold parity of exchanee. ‘Dhe. oracceneue 
gations. The record of its loan collections is very satisfactory. the Government loans save been largely used tor the con- 
The losses incurred by the Caja on property foreclosed under its struction or improvement of railways, harbors and other public 
mortgages have not exceeded $40,000 in the aggregate for the last works. ‘the Government owns 3,390 miles of railroads, tele- 
15 years. graph lines and other property, of an estimated value of 
approximately $650,000,000 at gold parity of onchenan. 


ST Rae AIR 


The Caja has no capital stock and is not operated for profit. 
It has power to charge a commission to provide for its ex- Chile is a mining and agricultural country. Its mineral 
penses and for a reserve fund, as additional security for its products are largely raw materials for essential industries. 
bonds and notes, but having accumulated a sufficient reserve Practically the only nitrate deposits in the world are located 
which now amounts to approximately $5,022,900 at gold parity in Chile and their exploitation forms its major industry. The 
of exchange, the Caja has discontinued charging such commission, largest Known copper deposits in the world are in Chile. They 
On December 31, 1928, the Caja had outstanding various See ern the surface and are of exceptionally high quality, 
. > resulting in the lowest cost production of any large scale cop- 
issues of bonds aggregating $143,606,682 at gold parity of ex- 1 o : he ‘id. The 1 5 >t on ioe 
a ¢ ~cemt 2] per producing area in the worl 1ese deposits are being ex- 
change and an issue of $10,000,000 of notes due December . - S a ope : : a oi 
921. The €¢ not permitted by law to have its bonds tensively developed, mainly by American capital. Exports 
1931. ‘he Caja_is n ag ; sa ieMresbE artan Se a consist chiefly of nitrates, by-products of the nitrate industry, 
outstanding in an aggregate amount exceeding the aggregate copper, iron ore, borax, wool and a limited amount of agti- i 
amount of loans made by it. Such loans may be repaid by the cultural products ax, i a ag 
borrowers in cash or in bonds or notes of the Caja at par. All t ) “ts. 
loans are secured by first mortgages or pledges registered in The trade balance of Chile is favorable. Imports for 1928 
the name of the Caja. They are made on a conservative basis totaled $142,303,000 at the present gold parity of exchange 
and the risk is greatly diversified. On December 31, 1928, the while exports totaled $239,181,000 resulting in a favorable trade f 
‘aja had made 11,850 mortgage loans against its outstanding balance for the year of over $96,800,000. Since 1915 imports if 
bonds, being an average of less than $12,130 per loan, and these have exceeded exports in only one year. 
; 


loans aggregated less than 25% of the aggregate appraised im- ea ee j 
proved value of the properties mortgaged as sec urity therefor. Chile is on a gold basis. Its currency is the Peso, equivalent 


Against its notes the Caja had on that date made 2,356 loans, to U. S. $0.12166. Currency notes are issued by the Central 
being an average of less than $4,250 per loan. Bank of Chile which is similar to the Federal Reserve Banks 
. : i3 of the United States. The gold and gold exchange held by the 
Of the present issue of Bonds $10,000,000, principal amount, Banco Central de Chile on May 17, 1929, amounted to $64,224,- | 
are to provide for loans secured by, agricultural products or 000, providing a ratio of gold cover to notes outstanding and } 
farm machinery and implements, which loans may not exceed deposits of over 98% | 
50% of the appraised market value of such collateral, and 4 “ 
$10,000,000, principal amount, are to provide for the redemption Application will be made in due course to list these bonds 


of bonds of the Caja which it deems advantageous to retire. on the New York Stock Exchange. 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO ALLOTMENT, 
AT 92% AND ACCRUED INTEREST TO DATE OF DELIVERY, TO YIELD ABOUT 6.60% TO MATURITY. 


The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot 
a smaller amount than applied for and to make allotments in their uncontrolled discretion. 

The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval of counsel. 
In the tirst instance, interim certificates of Guaranty Trust Company of New York will be delivered against payment in New York 
funds for bonds allotted, which interim certificates will be exchangeable for definitive bonds when prepared. 





Kuhn, Loeb & Co. Guaranty Company of New York 
The National City Company 


New York, June 27, 129. 




















